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Individual 

Investment 

Requirements 

j  TV®  TWO  persons  have 
I  i  '  qnite  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require- 
ments  of  indiridual 
clients. 

Inquiring  twn  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  it  CO. 

ilMITlO 

Builneu  EsUhlithed  19B9 

MONTREAL 

Wlimlpas  VansMirar 
VMarla  Nmv  Yarh  Lanaan.  Inf. 


MONTREAL,  FRIDAY,  MARCH  26TH,  1937 


lOC.  A  COPY,  $3  A  YEAR, 


I  I  Lookout  I  To  Restore  Confidence  in  West 

^IT  DOWN  ^TRIK'F  special  Correspondence 

Ollsmijl  Winnipop.  ---  Supgestins  that  Ihc  set  in  iieros?;  tlic  prairies  and  to 

•  ri  Iff  1  Ihl  ff  should  suhniit  its  arguments  direct  the  tlioupht.s  of  tin  people  and 

lb  MAIfl  r  All  UK  l  re-  economic  concessions  to  the 

|VAn  I j|  IffTVI/  (  ommission  looking  to  the  jitnictive  lines?”  he  demanded. 

I  I(||h  IJMI  |*k|A||V|  Y  solution  of  its  problems.  John  M.  .Mr.  Irnrie  saw  the  present  not 
'  aval  VIlWIl  IXalll  A  a  imrle.  managing  director  of  the  alone  a  time  of  great  danger  but 

-  Edmonton  Journal,  in  addressing  the  a  time  also  of  great  opportunit;-. 

Said  to  be  Getting  Beyond  Con- l  Board  of  Trade,  declared  that  what  ;  lie  referred  to  the  ri.se  and  spread 
trol  of  Recognized  l,t»*»Ar  '  Prairie  Provinces  needs  most  of.  of  Social  Credit  as  reflecting  the 


for  economic  conces.sions  to  the 
National  Commission  looking  to  the 
solution  of  its  problems.  John  M. 


the  activities  of  the  governnunts 
once  again  along  sound  and  con- 
•striictive  lines?”  he  demanded. 

.Mr.  Irnrie  saw  the  iircsent  not 


GREAT  NORTHERN  PRIVATE  CAPITAL 
ACTION  AWAITED  INVITED  TO  JOIN 
$50  NEWSPRINT  AIRWAYS  PROJECT' 

With  Interlocking  Clause  Large- 1  Remains  to  be  Seen  >Vhat  Sue- ' 


managing  director  of  the  alone  a  time  of  great  danger  but  i 
on  Journal,  in  addres.sing  the  a  time  also  of  great  opportunitv. 


I  trol  of  Recognized  l,t»*»Ar  '  Prairie  Provinces  needs  most  of.  of  Social  Credit  as  reflecting  the 
'  I  mrlr^in  “'s  a  new  hope,  a  new  ;  swung  of  the  pendulum  from  the  far 

,  LfCaoers  in  j  gpjrit  and  a  new  confidence  in  its  extreme  a.s  a  protest  against  an 

UCDC  future,  with  all  three  soundly  accumulation  of  grievances,  adding; 

r ROttIvED  upon  HtKx.  based.”  He  appealed  to  Witinipeg  to  "Tliere  is  need  to  persuade  the 

I  _  ^ - - —  play  its  part  in  leadership  that  would  three  provincial  governments  of  the 

j  Minister  of  Justice  Makes  It  be  in  keeping  tvith  the  he.«t  rradi- '  prairies  that  the  very  appointment 
I  Plain  That  Such  Tactics  Are  city:  ‘wo  must  recap-,  of  the  commission  with  .such  person-! 


ly  Eliminated  Defection  Not 
Serious 

OUTLOOK  IS  PROMISING 


cess  CN.R.  Will  Have  in 
Underwriting 

TRANS-CANADA  LINE 


Further  Increase  in  Price  a  Po»-  SeiVice  \^I  Be  Subsidized  by  j 


sibility  For  Second  Half ! 
1938  on  Danger  of  Shortage ! 
of  Supplies 


Against  Canadian  Law  and 
Will  be  So  Regarded 


ture  the  spirit  of  confederation.”  he  i  nel  and  wide  powers  of  reference  as 
declared.  ,  are  hoped  for.  calls  for  a  truee 


arc  hoped  for,  calls  for  a  truce  The  radical  change  m  marketing 
innonxvhiii.  in  tho  nmrfTnont  f  •  Conditions  in  the  newsprint  industry 


the  Government  Until  It  Has 
an  Opportunity  to  Develop  j 
on  a  Pa)ting  Basis 

Ottawa  Bureau  Tka  Financial  Tlnira 

Ottawa.  —  The  now  trans-Canada 


'T'HE 

the 


laboT  situation 
sit-down  strike 


9  Cumulative 
Preferred  Stocks 

Carrying  Substantial 
Diindcnd  Arrears 

^^'e  have  prepared  in 
booklet  form  analyses 
of  these  nine  compa¬ 
nies.  Copy  upon  l  equest. 

Milner. ROSS  &  Co. 

(Mambar,  TarowtaSMet  Eackawga) 

.«.-0  BAY  STBERT 
TORONTO 

Tr!rphone.  W.Averley  ITOl 


fort  of  .'our  offices  and  your  fire- 1  pendent  tribunal,  and  Us  conelus-  •h^i  owned  hut  will  be  sheltered  under  1  - , ; 

and  to  take  to  the  hustings  If :  sion.s  and  recommendations  arc  made  York  chirnirn  -ind  Aiim  '"‘c  w  ing  of  the  government.  Us  ' 

Cirv  to  stem  the  fide  thit  bos'  nnhlic"  lotk,  (  hicago  and  Allan-  rapital.  amounting  to  S.o.OOO.eCO.  will  ■ 

,arj  tide  that  has  public. _ _  represents  |  b,>u„rtcrwriltcn  bv  the  Canadian  ' - 

an  Increase  of  |7.50  a  ton  over  < he  |  Xatlonal  Railways.  One  of  the  bases  I  M1?T  f 
;  has«  contract  price  of  $42.50  that  |  on  which  the  government  will  takeiflKI  f 
HtttCClliy  itlSDlYSd  iflQtltYtCS  1 'v:ts  fixed  foi  the  current  year.  particular  care  that  the  new  com-!*^"*  * 

-  — ,  ”  •  .  j  It  i.s  significant,  in  view  of  ihejp.^ny  operates  will  he  that  it  will,  ICC 

^  rv' conditions  in  the  pulp  ‘”id  :  .^^d  personnel  which  i  I 

iTLrC  Xm^OStiy  CLitCl  M^tSltirOlftS  ncld,  that  this  increase  in  the|^vi11  enable  it  to  handle  mail,  piiss- 

_  .  . . . . .  selling  pi'ice  ol  newsprint  applies  j  (.jjpor  and  express  business  on  a  IID 

a  Great  Opportunity  AwaiU  the  National  Commission ' “vc.f "'’"‘1,0 
111  Taxation  and  Finance  if  Government  Allows  further  revision  to  apply  during  the  1  reason  for  tills  i.s  obviou.=.  To  get 

AA/lela.  ...J  D.a.1  p.....  ,  .  6hould  dfvelopments  |  jjcpp  business  the  new  line  will  !  Finanaal 

investigation  of  Wide  bcope  and  Real  Purpose  warrant.  :  b^ve  to  be  as  efficient  as  the  Am- 1  Shosv* 

-  — -  Another  significant  featiiro  of  the  |  eriran  lines.  It  re.malus  to  bo  seen'  ,, 

Special  Correspondence  iiDTiounccnif?!!!  is  thikt  it.  conics  j  how  privutG  ciipiliil  Will  rf*p3rd  the 


j  opment  in  particular  —  is  fh®  sides  and  to  take  to  the  hustings  if :  sions  and  recommendations  arc  made 
problem  of  the  moment  in  in- j  necessary  to  stem  the  tide  that  has  '  public.” 

I  dustrial  circles,  and  is  perhaps  :  - - - 

the  greatest  factor  for  uncertainty  in  i  1"^  .  J*  m  *  11^.  ¥  *  J  ¥  •  • 

j  a  generally  satisfactory  business  out-  j  roiiticaiiy  mspirea  mqmnes 

I  look.  It  is  beipg  more  generally  ac-  j  a  - 1  f  JT^  •  -  f  • 

cepted  that  war  has  been  pushed  C^OSclV  CL¥td  iJlSttJLTOl¥\S 

farther  into  the  background  by  tael  ® 

9pporlunUy  Aw.ite~thrNatiomJ  Coi^iwion 
pointed  out.  has  taken  the  Dunnius  |  Taxation  and  Finance  if  Government  Allows 

I  budget  in  its  stride,  and  the  disturb- 1  Investigation  of  Wide  Scope  and  Real  Purpose 

anoe  to  the  industries  affected  Is  not  I  - 

'  likely  to  be  serious  so  long  as  both  Special  Correepondence 

British  exDorting  comnanies  and  ‘  ftiivva.- The  long  drawrn  out  Roj-al  j  to  provide  an  opportunity  to  acconi- 
_  ^  •  C’ommission  inquiry  Into  the  tho  tex- 1  piish  something  really  constructive 

Canadian  producers  arc  facing  cx-  tilo  industry  has  been  followed  by  the  jin  regard  to  the  pressing  prilHlems 
pandlng  demand.  The  relief  problem  launching  of  an  investigation  of  i  of  public  debts  and  taxaiion. 


NET  PROFITS  OF 
155  COMPANIES 
UP  27^raR  CENT 

Financial  Times  Comoilation 
Shoxvs  Gain  of  $26,760,472 
to  $125,474,515 


comnanies  and  tttawa.-The  long  drawn  out  Roj’al ,  to  provide  an  opportunity  to  acconi-  i  s.bout  six  inontbs  earlier  than  is  nor- 1  project  as  it  has  been  presented. 

^  f'ommission  inquiry  Into  the  the  tex- I  plish  something  really  constructive  !  nially  the  case  with  price  announce- '  'phe  government  will  give  the, 

I  arc  facing  ex-  tilo  industry  has  been  followed  by  the  jin  regard  to  the  pressing  pnIMems  I  in  the  newsprint  industry.  It  j  company  nn  air  mail  contract  at 


GROSS  UP  141/2  P.C. 


will  be  recalled  that  last  year,  with  I  rates  conipefitivc  with  those  obtain- 1  Agp.egaie  net  earnings  of  155 

a  price  increase  of  $3  to  $4  a  ton  |  infr  (ri  the  I.'nited  ttfatrs,  and  in  or-;,_,,  -  .i, u  .  u 

for  newsprint  contracts  in  1!>37  more  i  (jpf  that  the  company  will  not  be!  co'Porations  that  have  re 

or  less  confidently  looked  for.  Great  i  under  any  undue  diwidvantage  m  (’•^•'''vd  since  July  olst,  1936.  show 

Northern,  one  of  tJie  loading  I’.S. !  tjie  initial  stages  of  its  operations  c.xpansion  of  27.1  per  cent  for 
producers,  came  out  with  a  prema-jthe  govcrnmeiu  w  ill  pav  its  deficits  ,  tlic  past  fiscal  year  as  compared 
ture  announcement  of  a  price  In-,  for  two  years.  These  will  be  the  ii„.  nr..rn/iinT 

creaso  of  only  $1.50  a  ton.  Due  to  |  testing  years  when  the  company  will  ‘ 

the  peculiar  "interlocking”  feature  |  pg  perfecting  its  organization.  Byi*“^  compilation  prepared  b.' 

that  has  hitherto  attached  to  new.s- i  the  end  of  two  years  it  will  be  ^  he  Financial  Times  and  which  le 


Quarterly  Review  of 
Canadian  Business 

A  nummary  of  Canadian  (nulne^s 
for  the  first  quarter  of  19J7. 


April  Bond  Letter 

Comment?  on  the  security  markets 
together  with  a  list  of  offerings, 

Coptc.^  of  th^  above  wtlt  be  truitled 
upon  request . 

IvFLbodiYjung 

WEIR&Cb  - 

UMITSD 

,?S1  St.  Janes  St.  Koatnal 

Telephone:  Harbour  2276 

Teronta  Ottawa  Laagaa  Haaaitaa 


WESTON  PROFITS 


Is  serious  In  that  the  improvement  farm  Implement  prices  before  a;  financial  difficulties  of  tlie’'^  price  increase  of  $3  to  $4  a  ton  |  inj;  fn  the  I.'nited  ttfatrs,  and  in  or- 

ittthe  situation  is  not  such  as  might  House  rommittee.  Those  who  appre- j  ^Vestoru  provinces,  and  all  that  thev  j  for  n®«  ®Pnn‘  contracts  in  1937  more  i  dor  that  the  company  will  not  be 

U  • _ eiate  that  business  generally  suffers  I  jj,  regard  to  federal  relV- i  '‘’ss  confidently  looked  for.  Great  i  under  any  undue  diwidvantage  m 

bo  anticipated  from  the  increase  in  ^rom  such  proceedings  .ire  hoping  j  tions,  it  Is  considered,  represent  but !  .'^udlng  r.S. !  the  initial  stages  of  it.s  operations 


employment,  but  there  ies  tendency  that  the  latter  will  not  extend  over ! 
to  leave  this  and  other  phases  of  the  as  many  months  a.s  the  textile  probe. ;  federal  a: 
problem  of  debt,  taxes  and  national  wider  circles  than  those;  , he  largt 

..  .1  represented  by  the  opposition  forces  ,i„n  y 

finances  to  the  National  commission  being  accepted  that  these  dark  turVboi 


rowing  will  be  controlled  in 


of  inqulrywhicb  the  government  has  lantern  expedition,'^,  conducted  ali,eiatjop  resources  and  revenues  ‘’‘'ntiacts.  other  new. sprint  pro-  olrar  wliaf  the  .'service  Is  costing  and  •  presented  on  Page  2  of  this  issue 

appointed.  heaxT  cost,  have  l.oeu  prompted  pri-  business-like  arrangements  made  for  f»ut  Id  follow  niail  contracts  thenceforward  "  ill  be  |  Total  net  earnings  of  the  croun  af 

r\ij  D  J  e.  martly  to  c.arrj  ou<  the  .governnienf.s  relief  nenslous  and  other  soci.Tl  ser-  H^'cat  Northern’s  lead.  It  is  under-  Kiven  at  rates  commensurate  with  the  ;  .  .  .. 

Dm!  ^8  Start  ■  pre-electio„  pronuse.s.  or  to  .iu-^ify ,  vieS  and  hiirbaka^  pre-  costs  of  efficient  operation.  !  deducting  net  losses  reported  b> 

The  Chrysler  Strike?  jits  tariff  and  other  legisi.ntivc  ar- ■  g^pp  rt-ductioti  of  prb  '  P’ egress  has  been  made  by  Ihc  new. <-  n  jg  explained  that  there  is  no  j  ®'uuc  of  (be  companies,  amounted  tc 

Perhaps  the  most  signmeant  do- 1 ‘‘“Us.  The  inquir..  inu,  the  gniin  Up  <jebts  quIv  w  ith  such  a  program  operators  in  eliminating  the  intention  on  the  government  s  part  :  ^125.474,515  for  the  1935-36  fisca' 

velonmentof  the  labor  disturbances  i •‘r-  being  simt- ;  of  public  finance-  federal,  provincial  ^  l;‘*'"lc'uus  interlocking  clause  in,  of  interfering  with  present  aiv  ser- 1  "'luch  compares  with  aggre 

veiopment  of  ine  lauor  aisturoances  pjynned  in  kcepm;:  with  the  nmnicinsl _ i-m  u...  iiiin.nai  I  Bieir  contracts,  with  the  re.suli  that  j  vices.  'I'hc  new  companv  is  suD-il^“'c  uet  eai-nings  of  $98,714,043  foi 


.stood  that,  in  recent  months,  great  |  costs  of  efficient  operation.  !  deducting  net  losses  reported  b^ 

progress  has  been  made  by  Ihc  new. <-  n  js  explained  that  there  is  no  |  uf  *bc  companies,  amounted  to 


TTi**  •!  o  ■  P''c-®>ccti®u  promise.^,  or  to  Ju-siify ,  vices,  and  budgets  balanced  as  a  tire-  '‘ocent  months,  great,  costs  of  efficient  operation.  !  ucautiing  net  tosses  reported  b^ 

The  Chrysler  Strike?  jits  tariff  ami  olher  legislative  ar- ■  g^pp  ‘  ,b  I  progress  has  been  made  by  I  he  new. <-  n  jg  explained  that  there  is  no  j  ®omc  of  (be  companies,  amounted  to 

Perhaps  the  most  signmeant  do- 1  tions.  The  inquir.  nuo  the  gram  Up  <jebts  quIv  w  ith  such  a  program  operators  in  eliminating  the  intention  on  the  government  s  part  :  ^125.474,515  for  the  1935-36  fiaca! 

velonmentof  the  labor  disturbances  i •‘r-  being  simt- ;  of  public  finance-  federal,  provincial  ^  interlocking  clause  in  of  interfering  with  present  aiv  sor-i>car.s.  which  compares  with  aggre- 

veiopment  of  ine  lauor  UlsturDanccs  !  p)ynne<i  in  keepin;:  with  the  nmnicipal— -can  the  national  credit  I '  with  the  re.suli  that  vices.  'I'hc  new  company  is  sup-D^"'®  '>ct  earnings  of  $98,714,043  lor 

centering  in  the  United  States— -with  I  governniem  s  evident  (ieaire  to  Ret  |  be  sustained,  it  is  C'lintended  hy  those  '*  proportion  of  the  posed  to  confine  its  operations  to  the  1934-35  period.  Of  the  156coi  - 

which  Canada  is  primarily  concern-  the  count i}  out  <if  the  wlicat  market- 1  ^-lio  stand  for  orthodox  eeonomie  lot'uas®  in  Canada  would  the  trans-Canada  line  with  what-  Pnrations  whose  figures  are  Includ¬ 
ed,  although  Canadian  employers  ing  business.  I  hi  National  Commis- j  prjjjpjpip^  y^.  opposed  to  inflation  affected  hy  the  fixing  of  a  ever  branch  lines  may  bo  consider-  the  compilation,  121  reported 

have  not  vet  been  verv  soriouslv  in-  “'C  other  hand.  I  nat  money.  Social  Credit,  o,-  other  ^-Ofthern  or  ed  of  national  importance.  Compan-  increase  In  net  last  year, 

1  K  ,T.  ,  I  u  A  looked  upon  as  having  a  definite,  monetary  panaeea.s.  “tty  other  producer.  ,  ies  operating  other  lines  may  invest ,  Aggregate  gross  earnings  of  the 

volved  has  been  that  m  the  Blt-aown  purpose  and  as  providing  a  real  op- ^  J _  _ _  Greaf  Norflicru  Is  Qnpstion  3Iark  P"  ‘''’nipany.  In  arriving:  155  companies  were  up  at  $430,930,- 

strikes  a  force  has  been  developed  portuniiy  to  render  a  valuable  ua-  _  an*  ,  nt  the  capital  investment  it  was  es- !  938  from  $37a.949.597.  an  Increaae  of 

!  «hich  «.!  l»yond  the  eomrol  tloeal  .ervlec.  '  I  nOI  A  Uf  I  Ilfri  U  |  i,? e7S  i  »  »  wr  eSf.  "olSl 

low  looWc  who  otortoH  It  Tho  textile  inauiry.  like  other  m-  WDLft  If  LIALLI  required  for  the  modern  equip- 1  of  112  companies  reported  gains  in 


of  the  labor  leaders  who  started  it  'The  textile  inquiry,  like  otlier  In--^ 

as  well  08  employers.  It  has  been 

,  .  ..  ...  .  ...  !  rather  one-sided  affair,  with  tlie  ‘ 

reported  on  good  authority  that  the  i  commission  counsel  obviously  play- 
Chrysler  strike  was  brought  about  ing  tho  role  of  prosecutor.  At  all 
by  a  few  hundred  workers  who  acted  times  it  was  evident  that  Mr.  McRuer 
on  their  own  without  instructions  ®®”sidered  that  it  was  bis  job  to 
,  T  .  T  r  •  ,  -J  'make  a  ease  again.sf  the  companies! 


si. 10  per  .share  on  (he  common, did  - - TT  ^  conuiuous  rauivi  u.au  u.;  «w.uc:u  u,  - 

:i(>i  come  up  to  expectations  earlier  l  Hieories  and  broad  principles.  And  |  l-.;arnmg3  ,ot  between  $1.25  an. 

Ti  the  year  due  to  drop  in  net  pro-  he  able  to  control  such  situations. !  B  is  hinted  that,  to  put  :n  mildly,  Mr. ,  $1.30  a  share  on  the  combined  "A 


-nareholders  at  the  annual  meeting,  lively  few  sit-downers  who,  by  their  I  the  proceeding  were  drawn,  period  made  public  during  the  past 

Net  profit  in  the  last  quarter  of  1936  t^^tics  may  be  able  to  stop  the  pro-  i  I  X 

was ‘under  that  of  the  same  quar-  ta®t‘®s*  a®*®  to  sii  p  me  pro  ,  inquiry  has  i >lst  1930.  Uiblaw  reported  net 


But  while  the  u-xtlle  inquiry  has  | 


ihe  same  period  of  1936.  iuuuotwvo.  ^ 

Uurin.g  1936  the  company  spent  Minister  of  Justice 
?350.000  on  new  plant  and  plant  ex-  Malfo»  Law  Plain 
pansion  at  Battle  Creeli,  and  Passaic  ,  ^ 

and  Garfield  Weston,  president  of  t)n  this  side  of  the  border 
the  company,  reported  that  these  opments  are  awaited  as  t 
plants  were  now  operating  full  time  threatened  strike  of  railway 
.•nd  upon  occasion,  overtime.  (Continued  on  Page  4) 


to  make  friends  tor  the  government  prei.coiu„  year- 
in  the  VJi’est,  and  while  the  grain  in-  Net  profit  for  the  fir.st  40  weeks  of 
quiry  may  bo  expected  to  justify  the  the  current  fiscal  year  is  reported 
government’s  wheat  marketing  pol-  At  $723,218  as  against  $622,101  for 


onetarv  panaeea.s.  “*1''  other  producer.  ,  ies  operating  other  lines  may  invest ,  Aggregate  gross  earnings  of  the 

J -  -  (irpa,  Nordiem  Is  Qnesllon  3Iark  P"  ‘*1®  ”®''^  company.  In  arriving  ,  155  companies  were  up  at  $430,930,- 

•  mww  «  »««««  ••  !  1.  •  .1  -  i  the  capital  investment  it  was  03-  938  from  $375,949,597.  an  increase  of 

HRf  AW  IIITPI  V  ,  ’o"®"'"5.<’'®  P*-'®®  $1,750,000  would  j  $54,981,341  or  14.0  percrat.  Ju^Ul 

'UDliiilV  lilALlul  hy  International  ev  rj  one  of  the  ,  required  for  the  modern  equip- 1  of  112  companies  reported  gains  in 

•Vi\  nil/Rltt  <-“»“<Ban  producers,  including  .$1,250,000  for  Canada’e  1  gross  eainiDg.s  for  the  vwr 

TO  SHOW  $1,30  '  Sv.  former"’s?orn%  totml.fin'  b'H  ‘‘Vei;"am[nr*2  00  "Jw  for'''Ju!  i 

_  ^  ;  newsprint  field,  and  Abitlbl.  w'hich  is  I  f  j  .  ,7 ‘’  .  .  '  .j.  ....r.  '  earnings  results  for 

|?^D  TUIC  Vli  A  D  operated*  by  a  receiver,  gavel..,--  ^  1 1 19  companies  showed  an  aggregate 

it/Il  lllltj  Z  u/lls !  ®®B®e  that  they  intciid  ti>  conform!  iinorease  of  $11,400,000.  or  more 

_  I  w  ith  the  $50  basis  price  for  the  first ;  Facilities  Already  Available  I  than  12\4  per  cent.,  in  net  earn- 

tVimaFo  .nr.  rvccintni  M  - '  Ivil f  of  ucxt  J ctiv.  Two  U.S.  pi'oduc- i  Canada  has  already  gouo  far  to- !  P®Hod  1934-35 

on  Ofnaal  Net|t,,.^  (i,p  ujandin  Paper  Co.  of  St.  wards  the  establi.shment  of  landing !  ‘*1®  193o-34.  Total  net 

Ki-otlt  Figures  For  First  I  Paul,  and  the  .Mani.'^iique  Pulp  and  fields.  These  have  heoii  built  at  I  Hie  179  companies  fo;- 

40  IVeeks  \  Paper  <’<>.  of  Michigan.  uDo  lined  up  ^  appropriate  distances  .across  the  !  H®®  latter  year  amounted  to  $90,769,- 

. . .  with  International.  continent  as  a  means  of  relieving  un- I total  net  earnings 

l\RNED  $1  10  LAST  YEAR  ‘''•®  announcement  has  come  from  '  employment.  It  Is  stated  that  the  ““  f’oti'I'anics  in  tho  latest  com- 

_ _ _ _  Great  Northern,  and  it  is  .''tuted  in  ;  landing  fields  from  Winnipeg  to  the  I  are  .shown  at  $125,474,515 

, ,  ,  _  newsprint  circles  that  Ihe  industry !  Western  coast  will  be  in  full  work-  gross  earnings  of  179 

l-^rnmgs  ,ot  between  $1.25  and  here  is  prepared  for  a  lower  price  ing  order  by  the  end  of  this  June.  ]  comim^nies  last  year  wore  up  at 
I  "A”  being  fixed  by  this  company.  As  a  In  forming  a  trans-Canada  airways  '  fi'wn  $213,344,467  foi 

'  1.1  loiblaw  Grocete-  result  of  the  success  attained  in  company,  Canada  is  arran.ging  to  1  >®“r  1933-34.  It  will  bo  seen 

I.s  lAd.  are  inoicaied  lor  the  fiscal  eliminating  the  interlocking  elau.se  play  its  part  in  the  eiicirriement  of  i  H'tB  gross  earninss  for  the  155  con; 
ai  eiii  mg  i  lay  jist  1937  on  fne  jq  dip  majority  of  contracts,  |  die  globe  with  a  network  of  air  lines,  j  current  compilation 

.03  ot  orricial  ®tt*e-s  and  profits  however,  such  a  development  could  |  Canada  agreed  to  take  part  in  span-'i®®  niore  than  double  those  of  the 
rure?  for  the  first  4.  weeks  of  the  i^p  yccepfed  with  equanimity  as  it  '  ning  the  North  Atlantic  witli  an  air- |  H9  companies  in  1933-34. 

o  inaue  public  during  the  past  (Continued  on  page  4)  i  (Continued  on  Page  4)  ‘  Canadian  corpoiations  continue  to 

V  -mJ;’ ^  m  - build  up  their  working  capital  posi 

i-nin!  ^ 1^*'! D  J  f  L  t  J  CL  D  "JT  M.  “®"'  '®*“’  working  capital  of 

he  caXi  S'^v^  Lake  Gold  Shore  President  <he  u-.  companies  m  me  current 

lu  capital  stock,  which  compar-  compilation  showing  animprove- 

•  .rtcedu.^;e^^^^^^  Admit  S  Optimistic  Statements  .M7.i4«.695.  «r  over  121, 

.  prcceom^  ycai  _ f-  _ _  '  per  vent,  as  compared  with  tbe  pre- 

Net  profit  for  the  fir.st  40  weeks  of  _  .  _  tv  .  t  -r.  vrous  \oa* 


Red  Lake  Gold  Shore  President 

Admits  Optimistic  Statements 

Toronto  Bureau  Tho  Fiaanctoi  Tlmoa 

'IVt-huu.  —  Ur.  li.  W.  Breuls,  company  hart  approximately 


of  I  On  this  side  of  the  border  dovel*  |  \utional  Commisfiion  on  ^  correspondinc:  weeks  of  the  pre-  presuleut,  of  Rod  t^ake  Gold  Shore  j  tons  in  ore  reserves  iind  arrived  at  7Va>  t Tn 

ge  I  opments  are  awaited  as  to  the  i  taxation  and  Public  Finance  should  ' '  iou-s  year.  This  represents  an  im-  Mines  has  issued  tho  following  let- 1  this  estimate  in  the  following  “'uc-  z  tc- V/J/ 

qe  I  threatened  strike  of  railway  work-  1  m,i  bo  restrained  by  political  con.sid-  j  provemont  of  16.2^/.  and,  if  this  same  t®'':  |  ”5*;^  Widths  of^  r.re_  hud  increased  Packing  IntCrCStS 


not  bo  restrained  by  political  con.sid- !  provemont  of  16.2''^.  and,  if  this  same 
eralious  and,  therefore,  i.-i  expected  :  ratio  of  improvement  is  maintained 


To  oeimifwo  th«  petition  of 
•ocuritiM  in  tholr  rolation  to 
tho  induotriol  toond  io  ono  of  tho 
Borviooo  which  thio  firm  ploooo 
•t  tho  diapoool  of  inTOotors. 


Caz  Loadings 
Show  the  Trend 

Railway  car  ioadrags  in  the  first  two 
months  of  1937  showed  axi  increase  of 
nearly  50,000  cars  compared  with  the 
total  for  the  same  period  of  the  previous 
year.  This  gain  is  especially  signiheant 
when  it  is  noted  that  the  Increase  re¬ 
ported  in  the  whole  of  1936  was  only 
126,997  cars. 

Reliable  cross  section  of  the  nation's 
oommezoe,  the  improving  record  of  car 
loadings  throws  into  vivid  relief  the  ptcr 
gzess  being  made  by  Canadian  industry . 
Investors  may  share  in  this  industrial 
recovery  by  purchasing  the  securities 
oi  those  companies  which  experience 
the  full  foroe  of  business  improvement. 


j  ratio  of  improvement  is  maintained  ".M  (ho  annual  meeting  of  the  1  assumed  that  the  tonnaoe  had'  _  ^ 

'  during  the  la.-st  !2  weeks  of  the  year,  v'^harcholdcr^  of  Uert  UakeGoId  Shore  increased  in  like  proportions  a;ui  I  j  i..  • 

net  earnings  applicable  to  the  coni-  Mines,  Utd..  held  on.  Saturday,  iSIarch  laken  into  account  ai.  tha.  ,  iin  uu- v  Ti ec*  <  onsiderable  mterear 

;  mon  stock  in  the  neighbourhood  of  20,  certain  questions  were  asked  by  Bm®  B>®  grade  would  vary  front  the:  iias  been  moused  in  the  appointment 
$1.30  a  share  should  be  shown.  Sales  one  or  more  shareholders  In  regard  KttKi®  B*®  narrow  widths.  ,  of  .1.  !5tanle>  .Mcl^an  as  a  dlrectoi 

for  the  40-week  period  were  up  at  to  statements  appearing  in  tho  press  ^  gave  this  information  to  the  press  |  of  B.  .  Packet .s.  Limited.  It  is  re- 
$14,369,265  from  $12,345,716  for  the  of  Toronto  prior  to  tho  meeting.  In  without  consulting  the  rosident  min- 1  g.irded  as  a  significant  association 
corresponding  period  of  1935-36,  a  answer  to  one  of  the  shareholders  **1^  engineer  and  our  consulting  on-  of  iniorest.s  that  Mr,  .McLean  is  pre- 
gain.  of  16. 40^,.  It  is  worth  noting  making  an-  inquiry.  I  stated  that  I  g*ne®r.  and  only  of  late  have  I  .  sident  of  Canada  Packers,  Limited 
that  sales  for  the  first  4o  weeks  of  was  not  respon.sible  for  all  the  state-  learned  that  my  basia  of  eiilculaiion  j  as  well  as  of  Gunns,  Limited,  and  the 
this  year  were  in  excess  of  ihe  fig-  ments  appearing  in  the  press.  'I'hat  incorrect.  1  Harri.s  Abattoir.  Limited.  He  Is  also 

ure  for  'he  full  '2  tnonth.s  of  flio  statement  Is  still  correct.  However,  I  regret  exc■eediugl.^  having  left  ;  a  director  of  the  Csnadtan  Bank  of 
1932-33  fiscal  period  and  onlv  about  1  was  responsible  for  information  im.'’  impression  at  ilie  imetmg  that '  Commerce;  Mrs.  McLean  is  a  niece 
$400,000  less  than  that  for  the  1933-  given  to  the  press  in  Toronto  in  re-  the  press  had  improperly  published  ;  of  Sir  Joseph  Flavelle.  who  was  so 
34  fiscal  year.  gard  to  tho  following  luatter.s;  any  information  which  I  had  not  iiu- 1  long  prominent  in  tho  packing  Indus- 


I  Indications  that  rales  and  earn-  ”1  1  did  state  that  the  grade  was 

I  ings  of  f/oblaw  arc  e.vpanding  as  the  .663' 

j  fiscal  year  proceeds  and  lhal  results  i  qid  make  a  statement  that 

;  tor  the  full  12  montos  may  be  even  tjie  company  had  four  years’  ore  in 
better  than  the  esfiiuaie  above  are  sicht  and  at  that  time  the  comiianv 


thorizod.” 

Denied  ilakin?  .Mstenieiil 


ary.  He  Is  no  stranger  to  the  Pacific 
I'oast.  having  been  an  Insurance  man 


1  did  make  a  statement  that 


e  are  sicht  and  at  that  time  the  company  „  ! 

for  was  milliug  over  100  tons  per  day  on  meeting  dela) mg  pro-, 


Glose  to  300  shareholdor.s  of  Red'  in  Vaneouver  from  1899  to  1901,  be- 
!/ake  Gold  Snore  jammed  Mic  cor- '  fore  becoming  connected  with  the 
ridors  of  the  King  Eklward  Hotel  at  '■  Harris  .\battoir  Co.,  fn  Toronto. 


provided  by  comparative  figures  for  was  milling  over  100  tons  per  day  on 
the  last  4-w'rek  period  reported  on.  Ulie  basis  of  the  then  known  ore, 
the  4  wcck.s  ended  .March  6th  last,  the  company  did  have  In  excess  of' 
Sales,  at  .$1,565,168.  were  IS  S^f  thpop  years' ore  in  slf^lit. 


ccedings  three-quarters  of  an  hour.  i 
(Continued  on  Page  4.i 


Index  on  Back  Pam 


(''Continued  on  Pago  4.1 


I  did  advise  the  press  ihal  the 


Nesbitt,  Tbomsor  a  Company 

tIMITSa 

38S  St.  damaa  Stiaat  WaaL  Montraal.  P.O. 

Branehss  in  tk«  yi>iaeipal^itiM  af  Canada 


Senior  Security  of  a 

Leading  Canadian  Sewsprint  Producer 

Consolidated  Paper  Corporation 

5*/2%  First  Mortji^gc  Bonds 

Due  July  2nd.  19()l 

Oenanitnatioit» ;  $100,  $yX)  and  $1,000 

Price:  At  market,  aboat  67.50  flat.- 

(Kon-interett  bearing  wntii  July  2nd,  19.19) 

Additional  partiodars  upon  reqiMtf. 

W ood.  Gundy  &  Company 

Limited 


1' or  onto 
-Montreal 
Winnipeg 
l.ondon,  Knf. 


SM.St.  James  Strert 
Montreal 

Pnout  :  HAaBOCTt  2I31 


Ottawa 
Hamilton 
Vancouver 
London,  Ont. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 
Public  Utility 
and 

Industrial  Financing 

Dominion  Sexxtbi’txbs 

OQRFOISAnaN  UNnED 

TonoNTO  tiowTitaau  wiwNieaa  vawcouvsa  WKWVoaK  t-owDON.aw. 
27S  St.  Jamea  Street  Weat,  Montread 
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valuable  ally 
in  your  business  at 
home  and  abroad. 

liud  Offici:  Mtntretl 


BRAZIL  TRACTION 
EARNINGS  RECORD 
ANOTHER  INCREASE 

February  Net  Rose  $178,392 
While  Two  Months  Figures 
Higher  by  $440,964 


Company  Results  in  1 935-36 


Net  l.amlntjs 
»  < 

3(.  13  3  i 


Working  Capital 

5  $ 

I9J6  ■  1 1)  ') 


-\c«»(li.i  .Su  'ar 

5  -.-1  :i  -s 

.  .  0.812 

/■47.6.H 

MI9.925 

•  .Nor.  Hold. 

:  »■-  s  4S 

1  7Ji.kS  v\ 

.M 

165.638 

fA^h“^los  C’f>rp. 

"7«..00_> 

i2I.7r.'# 

237,3  72 

2  7,2.2o 

hJ.S.87  1 

'♦7  1.0  7  I 

221.152 

15,418 

964.335 

f\c  iiir  (.'•’OVt* 

n  .  ■)  .*5} 

r)i.2.r» 

>F../  1  » 

105,76.) 

802.324 

Aoial.  l.lectric 

66.)97 

4'LIoO 

♦  3,6<»t7 

•  Ib.t04 

490.341 

Hf.iuhanioi:  1 

I.Ti 

j,S7  4.5  1  5 

•44.2TS 

•1)9. id 

hrlclin^:  Con. 

)  6  7. 91)  7 

152,963 

IO(..77ll 

102.34(1 

886.455 

EXPENSES  ALSO  HIGHER 


MODBRN,  EtPlCtENT  BANKING 
$£RVICJB  .  « « tbr 6mtc9m9 of  lV)\§an* 

succes\ful  operation . .  . 


BANK  OF  ■ 
MONTREAL  I 

L^iahlishcit  ■ 


Dividend  Declarations 


liuild.  Prod  4-?*>.4d4 

P>urt  (  o..  \\  N.  3t.7,4  )\i 

Hruinpton  STo/).!'! 

IV  (  .  f’.  Ac  F’apfr 
P*  <  .  I  t'lfph  7.0  1  -V  •  Ir* 
Browin'?  Corp.  2.'>"o  77'^ 
r  CL  Briijht 
Biltinoro  I  Ini  #»  I  ■*  \  » 


Further  j:ain3  in  botli  jiross  ;in(l  'o? 

nt'i  eurninps  are  reiiuned  n.itmor.-  I'laic  r‘i,r.a-. 

Iliazlliau  Tjaeliou,  I.isht  tV  I’ower  tir.wui  i  i  v» 

'  Company,  for  the  month  of  [’ehni.n  t  Ur-Vll  "iv'' 
and  for  the  first  two  niontlis  of  tlio  ’ 

current  fiscal  year.  iti-nrk  5iik  3n».3it' 

Gross  for  February  was  up 
62(1  at  !!12.7<)1.447  and  eNpeiis.'.s  iie  ;;3, 


I.«44,90() 
1,360.45(1 
1,046,214 
794.870 
1,805,886 
1,488,826 
628.365 
392,012 
,  163.263 
525,728 
3.170,983 
3  70.807 
70  1.065 
4,115,021 
374,457 


rreased  $17fi,227  to  $ I,s0,''),23tj  which  D.i!  'l.,.•ph,, 
left  net  earnings  $17.'i,.'!'t(i  higher  .:i  ‘  o'  kshntt  t’l 
1.18(5.211.  For  the  Uvo  IIlolllh.^ ,  y‘"; 
period  gross  increased  $Si;i.2;5(i  to.('.,i,.  tVn.rn 
'  >.TI1.33!i  while  espensi'.s  gaiiKsi  !  G  I,,  r.iw,. 

:v:78,26ti  to  *2,6.02.172  leaving  net  "L ! 

'’O', 050,2.67  contrasting  with  with  $2,-  ( m  p,,.) 
i;i8.203  in  1936.  |  ( -t,..  ii  ,krri 

I'olinwinp  urc  *ho  oarnliii^s  |  J  \  * 


>  I 

ikshntt  nt»w  18). 137 

1.  I  f >tit)drir'34  ... 
r  P  .  i 

n.  C'rmrnl 


cxprn^iLs  aiHi  lu't  rarnjnA;^  for  tlio  c.iti 


t  ;4n  Irt.liist  (>.3  ’  ’  'i ' 
(  .m.  Ilii'I  Hrrv, 

(  f'riM  It'ihrrirc 

I  ;*n.  If'iii  I  rlrirs  L’-'i,)' 

(  ill,.  f\,  hit  I  .- 


Y^Jirly  DIv. 
Hrite  Drt'ared 


DAte  Hecord  Paid 


B.irk  rd  \  - 

B  A  Oil 

hy:\ 

r.-!din  ^  rn,f„ 
Ho..  Pt'.d. 
BrUnruc 

I>L>.  F^M- 


(  i  rr»t 

(  tn.  P»''ittr  R.nl\v.\r  .  P 
r  an.  Hjl.  fVof 
i  an  V.'i  rrlif.utiJ 

P«*rrnnr.*;3f 
P.trkf'rs  .  .  • 

‘  nrn.a’tnn  Cn  .  Pt^f.  .  . 

(  an.  M 

•  «~OTi^f*drrtt3if>n  I  ‘Ip 

(‘ f>nt»»i]f*r7i‘iot3  l.H'’ 

C  np^f'He  Mtinn  1.0“  .  . 

<  on.V*r*er  .tion  Lilt*  .  -  • 

^'ntr'^itmcT'*  CL^,**  .  •• 


v.rowtt  (  t»rk  .iitd  •  •  • 

C rown  T tusI 

~r>ori''  Coal.  Pf'.d  .  .  .  . 

Dom-  GHj*«  . 

Do  .  Prrt.  .  ...  4 

Dnme  . 

Oom.  HubL'^r.  Pref.  .  .  . 

Dom.  T,*x*j!e 
Hnn  Textile. 

r con.  ...  /  •  3 

r.asl  I^odnctj,  Prel 

r.alronbTici**''  Nickel  .  . 

Cotidvoar  Ti.r»"  .  •  •  - 

Do  ,  Pief 

Could**  F*ump«.  Pref. 
Hamiltfifi  r  eittfjn.M.  Prt*f 
UnmiPfin  1.'.  Theatre.s.  P 

Minde  and  fi  tuch  ... 
Huron  and  F,ric  Mort.  .  • 
Do..  2nrr  paid 
Ind.  Acf  rnhmrt*  Corp  .  Pt' 

Tn»  Ntcitcl.  F^rvf 
Lnd.  Arr^^ptanrr  "A  ’  . 

H«3\'rtlly  **A  •  • 

Ir'ppria!  Bari;  - . 

Imperial  f  obaf-Co  ...... 

rv,..  Final  . 

Do  .  Prel .  . 

Int..  Mdlin.  f’rek  ,  .... 

I  if.  No'kel  . . 

In’T.  Pow»^i.  F*r»?f . 

lamrtjca  F'  Pr^t 

T.nnded  B:3»*:kin;; 

I.an'.T  and  Sonj  *  \ 

MarcJs  I.o^v'.s.  P»’ef 
Monfr"*:*!  C,  and  Bftnk- 
Mrf  oil  F'ronl«*nar.  F’r«»f 
MitchHI  Co..  1.  '-V.  F»rrf. 
Monarch  Kntf..  FVpf. 

V.  I..  H.  and  power  'von> 
Moore  Corn. 


.  Nfit  T  rtist 
V  O  Pow^r 
Do..  Pret 


in.n.)  2  lU  u 
*1  oa  j 
hif  2,) 
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^ICANADA  NORTHERN ' 
—  POWER  GROSS  DP  i 
-  I  BUT  NET  LOWER 
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Net  $2,964 

1.470,597  - 
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*  685. *03  Fanada  .N'nrtlieni  Power  Corpora-^ 
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^'i*47'8?9  ”lf''"  ar  those  of  ti  year  ago.  Operat-  ' 
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238.  /65  .,..4.4  _ _ _  ..1 . 


FENCE 

'  'Bnnmental  Iron  Fence 
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gro.ss  aiui  net  cariuug.s  is  i-cporied 

by  British  (.olumbia  Power  (  oriioi-  Mom  (Cii,,.,.,  9in  k'x, 
tion  for  the  month  of  Felii  iiary.  .\ei  M  iclCiiiiion  .Sirrl  12.995 
for  the  period  at  $17r,,lt;7  compares  ,7‘' , '’J"!-'  :;  I'i 
'with  $174.1)80  for  February  of  la.st  \ii,'  u’-,vi,'i  h.'.i.  1 132  5  is 
i.5’ear,  an  increase  of  $1,1X7.  Gross  for  M.ir,  Id.  ^  i'.  1,849:468 
the  month  at  $l,2H,l!i7  showt'd  an  , ’-i  '” 


^  '  I  crease  of  $52, 911. 

2,91*  :  For  the  flr.st  eiglu  nionths  of  iho 

4  25  1  company’s  fiscal  year  ended  wiili 
^2\  '  Fcbruaiy,  net  earnings  amounted  to 

:25  I  $3,135,200,  again.sf  $1,i)12,0u;  for  tlie 
,  .  I  same  pertod  in  the  preceding  fiscal 
'■  year,  representing  an  increa.se  of 
1.12  $101,181,  Cross  for  tlie  eiglil- 

10.09  Snonth  period  at  SO.luiO.oii I  showed 
'an  increa.'ie  of  S703.'j5!.i,'  while 
ii'-t  operating  e.vpeii.ses  were  $0il0.77.j 

509  higher  at  $6,811.81)1 
j,  no  ( 'omparativip  figures  follow; 

7  00  Krbr-jarv 

5  6(1  1937  ■  IWil  In.-. 

17'.  *  ?  ? 

7  00  ,  tiros,  .  1,234.197  1.179,897  .’,4.3(10 

|,'or,  Oper.  C.rp  8.'i7.83(l  801. 'J17  ,’,2.913 

7  00  Nd  earn  .  378.367  374.980  1,387 

-  on  b'igliT  Mgnths  Kn'bsJ  February  2fith  ■ 


7, .869, 500 
1 .28  5,8.’ .1 
66,487 
167.76  7 
*  1  5.88  7 
*128.70  ’ 
.8  1.79  5 
40,5  88 
49-,.4l'o 
•6.841 


7.842.3  22 
0  •>0,977 
44.892 
168,0,80 


714.85  2 
I.52-I.95I 
I  848.512 
5  5,787 
X14.52I 
!9. 459, 73  7 
501,16  7 

X423.339 
3.7  5  5  09  ) 
672.670 


122.352  — iwo  7 
1.308, ’.’.5 
'.776.361  :  ,, 

53.096  •  • 

32:208 


charge.  Power  for  tlic  mines  is  .s'un- 


t'onip.'ir.Ttivp  earnings  statr'nieni.s 


—  FebrurTry — 

1937  I'*3r)  inc,  ’ 

5  <  $  ’ 

;t*vs? . 391. 08**^  371.342  I9,74h 

ypnr  rxp  .  .  .  If)l,1'37  I3S.4??  22.719 

Nr!  e.irn.  .  i29.95!  232.913  d2. 0()4 

—Two  Months  Endin?  February  28— 
1937  I93F  Inc. 

%  S  < 

iro^.s  .  ,  ,  ,  ,  79I.76f>  755.912  35.654' 

)prr  exp.  .  .  ,  .3!?. 771  2f»2.699  37.072 


For  rral  fenr«  j 
^er\'ire  c.-ill  on  j 
tis,  Cntnfocue  ’ 
<ind  estimates  i 
furnished  on 
requesf 

The 

Steel  r ompany 
of'Canada 
Limited  | 

HAMILTON  I 

MONTREAL  I 
Toronto! 


Elack  &  Armstrong 

BEAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  .-and*.  Mortgage*  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 
I.VL  A(-rXTS 

Appraisers  and  Valuators 
Estates  Manafed 

CALGAKY  I’A.VADA 


18.769.8IU) 
5(19,81  4  ; 

6.'s(,9.0t)i  ' 
)  ,174,4110  j 
671,105  i 


Not  earn.  . 
d  -Dt'Acane. 


!,')95  473,213  d!,218  ; 
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Tn  1’.  A  P.  1 

.245.2  '.« 

1 ,240,8')9 

*)15,)68 

Ml. 

Raval  H.;.l,-I 

132, 51, ) 

90.975 

*  368. 109 

M.ir 

.  Ifl.  /V  f.  1, 

,840,-1138 

1. 791, 2J) 

)72.80) 

N.t 

.  Li. 'hi 

5  3  7.30  1 

'02.9  I  3 

;i.2.'.86 

N'crth  Slr>r  C*il 

3  I.S. 29  1 

304  254 

1  1  4,68i. 

-Nor 

,\nrl.f  '  18 

.664.68.8 

I  3,0r3().869 

9.268.036 

N. 

R.  T<-l-.ph.  1 

.)  1  1,881 

1.264,81" 

.3  16.069 

Nat 

St'wrr  "’ijx-* 

*^47.803 

\  t'i  *■) 

.••iiT»f)-f.)uncun 

1' 

'tilitirs 

’37,45'. 

205. SSS 

47.908 

Oripi<_;f  C.  ru.«h 

38.789 

20,017 

10.098 

Hit. 

.wi.  t.  n  .V 

p,  ... 

27  1.206 

Pa,: 

(■  1 

,  I  I  1 .  3  I  D 

959.4  1  2 

7  4  1.609 

1  'rr-: 

,M,-t;.L 

441. OSS 

)OI,272 

)20.)5  7 

f  i’ffvor 

7)0. lOi 

'-88.017 

398  380 

Qu. 

b.’C  f*ower  2 

.928.4  10 

2,7)'J.6  1  1 

7)2.21  7 

>‘1)1  U I  «J . 

4-.'7.2  7  1 

45  7,1  5)1 

7  7,82  ) 

Kii- 

rJf’l*  Wlni 

151.567 

Hf'ftt i (-0. 

069.600 

6  12,8)  > 

3  5.439 

FiiveraiH..  .Silk  . 

80,94  ) 

Ri.ll 

iin  J  IVtpt’f 

45  5.(8' 4 

444,5  79 

1  12.570 

S.'IVN 

r-.-r  M.-itsey 

74.2  '2 

)n.4u5 

I  60.000 

SIlCI 

r.  AX’jtis. 

454.948 

)8",0t) 

762.216 

Sllv, 

l-tw  r|  I),,ir  II, 

,047.00  ) 

t.in).)65 

101,654 

1  <0  (Mn,  3 

092.7  19 

2.597.068 

2.886.68) 

St, 

L.pvr,  3^.  per 

3  3(..92'.' 

),6I8 

238,304 

s.  (■ 

3-’ >wpr  2. 

153.573 

2,141,042 

696.74  1 

8,0,80  .  . ’...  icurreut  crop  year  have  amounted  fo 

-’  ,  •!  181.1  million  buslntls  or  an  average 

t'U)  ’'”66'364  ’'n7’787'‘’^  aviproximately  12  million  bushels 

7:211  488.246  _'44:987  I  weekly.  Since  .lanuary  1  the  aver- 

4,987  1.354.122  !."32.9  4<)  i  apjj  been  14.1  millions  tveckly, 

x2  f29’H4  x2  .^5^55  3  ' Uufcr  liiglt  level  is  at- 
3.567  i'). 363:350  x2:o3n:957  j  iributablo  largely  to  the  rapid  iitar- 

1.280  69.737  1 36.228  ,  kotittg  of  the  .Argentine  surplus,  and 

0.2  0)  X 1 4.52 1  j  weekly  Argentine  siiipments  arc 

3:874  xi56,ii4  >5  16  559 1  due  to  decline  abruptly  from 

1.612  10,455,902  9,5 1 8  899  their  recent  volume,  weekly  world 

9'n-6  895'4a^  0^^715  phipments  of  flii)  balance  of  the  crop 

'  ■  ’  '  i  year  averaging  10  million  bushels 

4.909  45.931  44,612 '  appear  con.servatively  estimated. 

iH'Ms  »85's72  i intimates  that  liis  e.s- 
2:83!  (..o!  7:404  5.855:696  ’’’’’ate  of  import  rctiuireiueuTs  of, 

1.16!  255,253  308.252  I  lO.S  million  bu.slicls  may  have  to  be 

'i'.t'in  *'^89,370  ‘  r^o.^Bv  i  J^'l-upward.  although  in  o>’<ier  to 


\b:\i  \y<ui 

$  $ 
9,‘f()!h091  9.2(>g.L'*2 
6.8:33,891  0.823,110 

3, 13'., 200  ;k032,01O 


INCREASED  LOSS 
N.  B.  POWER  BODY 


r.4:300  l  '»wr.  (  irp . 

f'Ld.  2.537.147 
Shrixvini.'.in  I  3.954.35H 
'•!-))'!  D.r*  Pro. I.  2H  541 
h.  ’’  i  S  Simnt,  \  Sons  07.888 
Itif.  '  7  4.777,Oti6 

$  If.iok.’  i.lros.  *3  7.76«/ 
703,;)o0  Twin  C*.  U  T.  9,2^.7.349 
000,773  Tip  Tfip  Tailors  347.5/9 

.  l.mibh'ii  l.tfi.  202,53  1 

10:j,184  t'nil.  /\i'’5\i>t’n\  . 

United  Grain  681.6^0 
XX'ind^or  Hole)  1  33,77(. 
Mood's  Mf«.  207.082 
W.  C  Flour  177,661 
\\'o‘«lrr,i  Grocers  39l.99t) 
\X'nlk.orvil!e  Brew.  47.064 
kr|\7  V'vV&t.  Cr.iitt  299.762 
III  I  Hrf.v,'er!os  292.194 

G»?o.  Weston  822.680 


2,150.780 
1  3.067.R(!() 
29.7  I  2 
59.660 
4.678.875 
*  10.010 
8,63  6.90  7 
3  >2.924 
209.538 
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Vpr.  I  Mht.  1 5  \ 
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\f>r  I  Mar  lO  06 

\r>r  1  >!'ir  15  ;  t; 

Mar.  3!  Mr,r.  18  1*  2  i 

Mar  31  Mar.  18  1.75 

>nr  20  Apt  '  07 

.Nfn y  \  Vf>r  (5  2  7  5 

Anr.  1  5  Mar.  3  f  0  4 
\or  1  Mf$r.  I  5  3  50 

Apr.  15  Mar.  20  ,3. no 


*  34.574 
697.759 

2.887.692 
*'12.565 
3  2,697 
2.423.360 
'»5  7.6»6 
649.487 
15  7.058 
I  18.64  7 
101.134 
»  15.829 
♦  1  52.556 
72.647 
3  8.400 
196.434 
I  7.536 
*34.492 

*  I  5 . 6  6  2 
500.247 


♦351.280 

340.2  1»> 
sr79.487 
103.874 

5.901.612 
309.241 
♦49.076 

J4.909 

1.3  29 
296.779 
642.83  ! 

181.16! 

3/6.890 

’*L'(!(lf  JikJm  6^('!:fib2  !  ru'*"'!  pre.scnt  estimate  weekly 

111.81.2  536,45')  528,933  !  sbipiuents  of  !).2  Tuilliou  bushels 

•i.2(i2  893.283  '152,827  would  be  reuiiiri'd  ,  i 

I'l.'ll!  250,660  270.912  ,  ,  * 

1  )4,312  1,015.569  1,0)8,000  Ib  ^1)0  I  nitod  hiates,  dry  condi- . 

91,083  1:238.215  5)8,001  tioiis  conliniio  lit  the  south-westom  ! 

fis  361  ^'^82'*93  . 'doriion  of  the  winter  wheat  belt.' 

2.385,482  17.599  004  16  580  954  i  a  .Mmill  amount  of  precipi-  | 

*10,963  3)4.73,3  276,604 1  taiion  reported  recently.  'I'wo  pri- ' 

^'ROf'i  168,224  vale  forecasts  of  the  winter  wheat: 

46l'7l’2  8.807'.970  S  9  7V.89  7  I ‘•'''“Ih  ''^^^ed  upoii  .March  Lst  i 

2,541.966  4.821,697  2.994.3?)  conditinn.  gave  a  range  heiween  G10  j 

*’.’70  245.3)3  256,923  I  and  till  million  bushels.  A  winter- 

2,336:888  2.199.^63  1 .863  299  ' rcasonallfo  ‘ 

*24  607  475,57  1  545.105 1  out-tum  ill  the  spring  wheal  area! 

472,076  1.587.534  5  1 2,944  j  would  place  the  Fnitcd  States  def- I 

124:084  ''6^/:7  44  '’’of'no  i  among  the  c.vporting  eoun- ! 

72.005  306.358  I  42,26 1  j  tries.  Attention  is  called,  however,  i 

110.906  1.700,000  . .  (lie  fact  that  carry-over  stocks  in 

*'•2.882  i,(',9l:576  i.Ml'.yn  i  Stales  Will  be  much  low- 

•52.356  619,501  688,476  :  P’’  tlian  Usual  at  100  million  bushels 

i(i7.785  1, 53  ), 863  i,424,234iou  Jul.v  11.  and  that  iherc  will  he  i 

•60  8(G  729'700  64^581^  ‘  room  for  replenishment  of  domestic  i 

12.264  iBi.loo  209,615  xtoeks.  in  addition,  if  there  is  any 

468.540  I.i36’,282  1 ,0 1 4,602  ,  .Significant  slump  in  prices,  the  ■ 

leTli.oi)  42?:80578r5  3  78T59,iml^’"\'''‘*  States  Govemmemt  niay  take, 
action  along  the  linos  of  the  propos- ; 
)>— After  riepreci.dion  but  before  Cid  Crop  insurance  plan  lo  hold  back 
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r.  r.'.  .  4)0,930,933  375,949,597  125.- 

Report  For  1*936  Shows  Deficit  —  — 

of  $4,004  —  Expansion  in  Incnne 

Consumption  Shown  blbVbt^^s'over^Tl^^^^ 

*•" — - -  profits  each  year  have  been  writlen  off  to 

Mn^time  Bureau  The  Financial  Tiint'S  i 

.Saint  .lohn.- The  ITih  annual  re-  ¥  S’ r  7  W  VWrw  ~~ 

rert^.;;:;tS.,!!;T:Smnm™rs  World  Wheat  Situation 

the  provincial  governiueiU  wliicli  con-  L _  _ ^ _ 

trols  hydro  development  ai  .\l,is-  ]  |  "I  ~  - 

guaah,  in  southern  .New  r.i'unswick,  '  Otuiwu. — Behind  the  highly  .seu.si- '  months.  On  the  other  hai 
and  a  steam  plant  at  Grand  hake.  ■  five  nmi  ket  that  has  prevailed  vi  ith- 
shows  that  during  tlie  year  ending  in  the  past  fortnight,  spasmodic 


4)0,930,933  375,949,597  125. 474.315  98.714,043  425,805.825  378. 259, 130 


8.807.979 
4.82  1 .697 
245.333 
472.699 
2.199,663 
475.57  1 

1.587.53  4 
1.371.612 

667.744 
306.3  5  8 
1.700,000 
1  54,768 
1,094,576 
619,501 

1. 53  ). 863 
342,280 
729,760 
182,399 

1.136,282 


WIDER  MARKETS 
NOVA  SCOTIA  COAL 

A  Substantial  Increase  Show'n 
in  the  Distribution  For 
1936 

Maritime  Bureau  fhe  Financial  Time* 

Halifag."  Interesting  facts  aneni 
the  picduction  and  di.stribution  of 
.\n\a  Scotia  coal  during  the  pas! 
year  are  •contained  in  the  annual  re 
I'orr  of  the  provincial  Dcpai  imcti!  o. 
Mines. 

’I'he  figures  show,  for  iusiaiice. 
that  during  the  pfiople  of  iln’ 

lu'ovince  consumed  moie  protincial 
coal  than  in  the  previous  year,  a 
total  of  729,Gn;J  short  ton.s  more  he 
ing  distributed  than  in  IDko.  In 
ITIG  a  total  of  2.047,55!)  lou.g  tons 
were  distributed  in  tlii.s  province 
conuiared  with  a  lOoS  total  of  I.- 
5:11,204. 

'I’he  report  also  shows  an  increase 
of  .SO, 12:1  in  the  number  of  man  il<''..4.' 
worked  and  l?.,1."(i  men  were  em¬ 
ployed  in  tlie  coal  mines  comparcl 
with  12.!Mi!  in  tlie  prc\l<ius  year. 

'I’otal  coal  output  for  the  year, 
wliieh  ended  November  :j0  last,  was 
.5. 8:10,2:1:1  long  tons,  an  increase  of 
600,148  tons.  The  out  put  for  I  lie  cal¬ 
endar  year  of  l'):!6  was  5,932.70!) 
ions.  Shipments  to  the  rniledSlat.es. 
in  tlie  year  which  endod  Nov.  30. 
totalled  59.227  Ions  compared  with 
41,231  tons  in  the  previous  year, 
whilst  .shipments  io  llie  St.  liUW- 
rence  markets  increased  204.:12('; 
tons. 


illCdiiie  Ox.  c  -l3.M,)rc  Hrpr'cialioii.  •  -Deficit.  e--.\l(er  opcratinL-  e.xncnse,*:  ,,0,.,  (bp 

f  Gross  "?tliii;4  piofit.  g— .Before  Inc  taxes,  amort,  exp.,  other  int.,  etc.  ‘  x— E.xce.ss  ^ 

of  citrr--n(  liabilities  (.ver  current  assets.  ■  '  Since  inception  of  tliis  company  net  '  '  'le  cicantllg  Up 

profits  each  year  have  been  wnllen  off  to  depreciation,  k  Covets  9  n.cnttix  period.  SUpplie.s  by  .illlv  34 


ti()  October  31.  4936,  there  had  been  an  '  ],f.; 
75  j  Increase  in  produclion,  with  ilic  („,J 
Grand  laike  sieain  plant  the  tliief  jj,;, 
.20  I  source  of  power  development.  ’I’ho 
■  report  showed  a  deficit  of  .81.001.08 
'  for  the  year  compared  willi  a  doficii 
'  in  ,  of  $2,215.4)5  in  the  previous  year.  'I’lie 
.09  j  report  state.s:  "The  increased  con-  s;p 
•  pp  ^  sumption  of  electricity  in  the  various 
00  j  districts  served,  in  ten  counties  of  p;,, 
I  i  file  province,  reflects  a  gradual  ini- 
.09  ,  provement  In  ecoiioiuie  condiUous.  ,  i,.,. 

"During  the  year  a  new  unit  litis  ' 

40  tieeu  placed  In  operation  in  the  vel 
no  :  Grand  Lake  steam  plant,  iin  reasin.g  dj.. 
.90  its  capacity  to  11,250  k.w.  from  ihe  ...jj 
C;’  original  iuslallation  of  5, 'loo  k.w.  ji,, 


in  iiie  past  lorinight,  spasmodic 

lieuvy  ICuropean  purclm.ses  have  , _ ,  ,,  ,  ,  ,  .  .  lu. u,c-  > cv,. .c  ...............  .......nos.  ; 

been  tlie  predominant  factor  impart- ^  ^ to  maintain.  |  Chicago  .Inly  and  .'September  ^iture.9  | 
ing  sirengili  to  juices.  Among  the:  examining  the  .statistical  post- 1  have  also  .strengthened  on  this  ac- ; 

continenial  countries  Germany  ha.s  • of  the  variou.s  exporting  coun-jeonnf.  'Ru.s.sian  and  Danubian  eoun- | 
assumed  the  leading  role  among  I  Canada  has  approximately  60  i  tries,  of  course,  are  potential  expor- ' 

ilu.‘  1)11.1. u  s.  aliliouglt  Italy  t  (uninues  j busliels  remaining  for  ex- j  ters  during  lids  period,  dopendin.g  ! 
lo  make  iiucniiiitent  iiurehascs,  andl^’*^’  ''  after  allowance  for  minimum  '  upon  their  out-lurns  from  the  new  i 
8^p;iin,  llelgiiini  and  tiieecc  have  he- ' ‘  stocks  is  made.  Argon- 1  crops,  while  Furojiean  im|)ort  re- i 

come  jxiienlial  buyers.  .Argentina  ' "f  ndllions  still  for  export, '  quiremenis,  barring  war  alarms,  will ' 
has  liencfitfed  tlir'Uigh  llu;  bulk  of  i *o  official  estimate,  al-|be  .governed  entirely  by  the  erop 


*  Since  incepuon  of  tiiis  company  net  'I'*'*"  cleaning  Up  of  world  export  ; 
tprccialion.  k  Covci.s  9  n.cnlhs  period.  supplies  by  .illlv  34  is  enhancing  the: 
—  ■  ■  !  ovpori  prospect  for  new  ('anadian  | 

Ma  a  wheat  in  iho  autumn  months.  In 

fjf  ^S1  fll  ft  fl  f\n  absence  of  southern  hemisphere! 

CWl*  i  competition  during  this  period.  Can-, 

_ _  i  ada  should  again  secure  a  large  per-  | 

„  .  ,,  ,,  ,  :  centage  of  Ihe  w’orld  trado,  as  was: 

months.  On  the  other  hand,  an;,„p  last  autumn.  This  pros-! 

i'a.sing  of  huropean  demand  coupled :  peet  Is  already  reflected  in  the' 

'(•  •>'  , conditions  in  the  ^  buoyancy  of  the  Winnipeg  (X-toher 

1  nited  btates  would  render  current  |  relative  to  the  earlier  months,  i 


I  ChiraK<^>  .July  luid  Sopletnlx*!’  ^ifurc?  | 


-Initial  dividend.  Inl. — Interim  dividend.  (b>-  -On  itccount  of  arrenrst. 


(M)  —  Paid  every  4  we^Ui. 


-Payable  New  York  fund.5. 


European  Electric  Earned 
65c  Share  A  and  B  Stock 


the  puri-iuiscs,  aliliougli  Au.stralia  *  '.'*'^‘’**  trade  estimafes  are  a  few '  yields  in 
lias  liet’ii  selling  fair  amount;;,  and  ‘"''him  bushels  higlier  than  this ;  countries 
a  somewhat  tiriskor  ilemuml  is  ile-  -Australia  can  still  export 

vclo|iing  for  i'jiiiiidian  supplies  now  million  bushels,  and  the  Danube! 
thai  sDrcad.s  lia\  ,*  nariduni  apiu  e-  oan  be  counted  upon  lor  another  20  j 
•.  iahlt  iiciwi'cn  ('anadian  and  .\rgen- ' bushels  after  navigation  re- 1 
lint;  offt  rs.  .Apart  from  llic  bullish  '’I*''"-''-  According  lo  present  indlca-j 
or  hoitrish  impact  wliich  Iht;  jire-s-  Jions.  India  will  have  a  surplus  of . 
ence  or  alisenct;  of  (’oniincntal  en-  million  bushels  or  more  avail- 1 


yields  in  the  respective  importing , 


New  Canners  Shares  Are 

Listed  On  Montreal  ’Change 

The  new  5%  cumulative  first  pre¬ 
ferred  stock  of  Canadian  Canners. 
Idmired.  has  been  approved  for  list¬ 
ing  by  the  governing  committee  of 
the  Montreal  stock  exchange  and 
was  called  tor  trading  at  the  open¬ 
ing  of  business  Tuesday,  Mareli 
23rd. 

'I'he  old  6',f.  cumulative  preferre'l 
’stock  was  taken  from  Ihe  list  at  the 
close  of  business  March  22nd. 

The  listing  covers  194,240  issued 
and  outsiaiuliiig  sliares  of  »'7r.  cu 
mulative  first  iirefcrence  stock  of 
$20  par  value.  The  total  authoriz¬ 
ed  issue  is  216,385  shares. 

Al'TOMOiniiES  IN  N.B, 

Saint  .John. — In  the  year  1005.  gov¬ 
ernment  flgurei)  show  that  tltero 
were  but  12  automobiles  regi.srcred 
in  the  province  of  New  Brunswick 
and  the  licence  receipts  totalled 
$84.00.  In  1936  there  were  regis¬ 
tered  27,7:!l  ears.  4.965  trucks,  ia 
addition  to  convertible  trucks.  88 
busse.s,  a.s  well  as  lract()r.s.  motor 
cyclc.s,  CIO.,  and  the  income  fr-oni 
licences  in  tliat  year  totalled  $888,- 
036.73.  Last  year’s  receipts  were  tlie 
highest  on  record. 


l»F,rKMBI-;R  oil,  I’HOIH  t'TlUV  j  SOlkIt  31  SI  I.IMI  \TI-;  IXi  S.\SIi.  _ 

Ottawa.  —  Canada  proaticf-d  189.791-  Vtoirina — Ttx’  natural  .sodium  .sul-  r',,r,.r.a-.n  PlootrO.  i  i,.,.i 

Viarrels  of  criido  pi-iruleuin  in  Ilpcf-m-  '  |i|i,-.u«  industry  Is  growing  lapldl.v  in  (  imrope.in  r.iet-UH  t  oi  p.  Il.ul  nit 

her:  this  repro-xctitcd  an  advance  of  SasUatclicsvan.  thi-  production  liavlng  fD^Oflt  of  $1,191,617  ill  1!).’>6.  eiiunl  lo 


'jiiiries  li.is  Jiorne  upon  daily  price  f*’om  the  new  crop  by  May.  Al- 

movcmeiits,  continued  heavy  l-luro-  '"."ether,  export  supplies  of  230  mil- 


:  woiikl  tax  tU-e  rc- 
in  ilic  cxj  iot  coun¬ 


lion  bushels  are  in  sight  between  / 
now  and  ,fuly  31.  assuming  that  the 


r  .'v  •  i/y.-LXi.x'kv-.’;  .a.-;  ■„ 

COTIpISi  FABRIC 

.  ■ 


■K.'J  per  ct-nl  over  Uie  .\’cv<-mhei-  total  risen  fropi  i;.r>!'2  .-iKut.  tons  in  1S28 . 66c  a  Share  on  the  combined  ’‘.A’’  and  llv  I-Ciltn  :ti  -  I'll  'll  i-ari.-o.cm  i 
of  12i»;i52  harrel.s  unit  11.9  p*'r  f.int  O)  72.90')  tons  In  192r.-— a  in‘w  lilgh/oT>.,  o,,f st-tnilinp  In  19’'7  o,.i  ’  '  .  .i 

a.bovn  the  Tjeceniher  19:J.5,  output  oClireoid.  Sodium  .siilpliate  or  ''.salt:  ,,  ,  «..i  , o.,  ei  i-’  ’'  ''""rcn.  pui-’  ia-c.;  ;ir 

lit, 79.5  barrel.s.  according  to  »  n  porl  i  .-.-i kt.  '  i.s  cs.seitiial  to  ihn  irianufac- 1  P'’"' ''  1.1.3,41) I .  or  >L]..>  Jx  '■  iso  n!,  n  ;.hci!iir4  tl.c  cM  tiri  siUl.i 

by  the  Deccmlier  Bureau  of  Htatlsi1'-s.  1  ture  of  kral’t  paper  and  in  tlie  smelt- |  share  on  ".A"  and  "B"  stoi-k.  Gro;;-'  ijdn  ji,  (j.  -  ;  n;ninii  niii'jihs  'lli 


Production  during  Iho  calendar  year  i  ina-  of  .nickel-copinn-  or. ns  and  is  u.sed  I  revenue  from  iiivestmciils  inii  < 
19.36  totalled  I, MU. 'IS'  harjel.s  or  ;;.9  extensively  in  l.otb  indnslrie.s.  It  n.-e  di-oiined  lo  1 1  fl  1  >  f.-oo- 

pfr  cent  higher  than  the  19.T>  otiliiui  :  nl.-o  -u.sed  in  lesser  degi-ee  in  the|  ^’’4;^}'*'^  ,  ,  *  * -ol  ....i-.-  .loii. 

of  4,447,204  bairels.  :  gli(.“s,  d^■o  and  texHI"  trades  and  foir  ]  $2,3.L64o  while  Ihe  cotiipaiiy 

-  '  iiiedleinal  and  tanning  purposes.  i  taiued  a  net  los.s  of  .$  1  h:!. |::2  on  li  -.' 


iiiul  nc.xl  .Inly.  5\holo  of  the  Argentine,  Australian! 
can  . -0,1  15  lo  Indian  surpluses  are  drawn  ' 

purMccc.;  ;ii-p  d"'!  ri  by  that  dare,  which  is  fairly  i 
c  cMori  siiua-  '‘"l’‘"hablc  iua.5iuuch  as  Argentina  ! 
un)n')!5.  ’I’ho  .-Austraiia  are  likely  to  liold  ' 

or  ill  the  cur-  fmall  stocks  at  the  end  of  July  to  ■ 


'lliii'S  fa.  or  ill  the 


„f  fitirii.sli  trading  material  from  Aug- 


ONTARIO  BrTTKR  Ol  'I'I’ET  I  I*  I  -  - -  —  j 

Toronto. — Creamery  butter  prodiic- :  CO-PI’.  CANNKRA’  FOU  B.c. 

♦.ion  in  Ontario  during  the  first  two!  Wrnon — .A.  grower-owned  and  op- 

ntenths  of  the  year  was  fractionally  j  erated  fruit  cannei-.v  Is  likely  as  the' 
higher  than  that  of  Inst  year,  the  [next  r.o-opevntive  development  at] 


taiued  a  net  los.s  of  .$  i;-,:!.|::2  on 
conversions  and  los.s  of  $!i3,5(:s 
Beeurities  sold. 


y  I  -c;  \\  niter  wli";’!  croji.  Dct-emhrr.  In  ilio  remain- 

on  li"'’  •All'’!,"  a  lioron;  ia!  c:-.pnrl  ;U'-pl!i.s  is  '  "'8  twenty  woek.s  of  the  current' 
5(:s  oil  i)u.  j.i'v  .'.cut  Iniic,  tlio  ’‘"P  .'ear.  if  world  .slupinent.s  aver- ■ 

' '  I  Hi '  in;  ; ;  iii'i  of  i’'!i'iTpi-iin  pin  chii.ses  ‘'De  only  1.9  milliou  hu.'-hcl.s  weekly., 
■'.•"ii!']  t  ror.dtn  19'  ''xport  "pos.-ihili-  miHiou  husheks  so  dlspoaiid  r 

tin  s  a  ('s.  .'tiy  uniew t'.rd  dev  'lopmcnts  "ould  l-avc  only  ,'.ii  million  hush-  , 
ere  fill  'll  tl'o  !  Srtilcs  winicr  croj)  >"  the  .soiidiern  Iiemisjihore  siir- :  . 

hfciiri- j  would  make  for  a  very  strong  mol- 

ket  situation  within  the  next  few:  World  shipments  to,  date  for  the 


■r  ,f-' 


higher  than  that  of  last  year,  the  [next  r.o-opevntIve  development  ntj  Tbo  Finaiieinl  Times  rcacin  8  a 
output  for  the  two  months  this  year  |  Penticton  in  order  to  provide  a  profit*!  (.Inaa  nf  neiinlo  who  nr-  i-i  *  ,i 
haing  8,051,976  pounds  and  that  of  !  able  outlet  for  soft  fruits.  New  plant- 1  7'  ' 

isar  vexr  K  ill R  88->  noiinds  ii  sain  of  I  Ings  of  ucaches  and  other  soft  frultsl  .SulB  10  oUf  ID) esillli'lll  hccuri' 


last  year  8,916.582  pounds,  a  gain  of  I  Ings  of  peaches  and  other  soft  fruits  “O 
.4  p«r  csnL  I  are  now  coining  Into  bearlDg.  net. 


K  ■  v-'-r-  ■ ,  ■■ 


Wi  -i  ■: 

'42;.'XvfyT'  ;  .  ,  -  -  .  j- 
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HIGHEST  ETHICS  If  "IFORD  OF  CANADA 

FEATURE  OF  THE  I  D  ,  «  ,1  EXPERIENCED  BEST 

MODERN  market:  Dond  Market  :  year  since  1929 


Active  Bond  Changes 


President  of  New  York  Stock! 
Exchange  Discusses  Moral  I 
Obligations  to  Public 

TORONTO  FUNCTION 

Plea  Made  For  Better  Public ! 
Understanding  in  View  of  | 
Widespread  Prejudice  —  Ex- 1 
changes  Perform  Real  Service  ! 


Downward  Trend  for  High 
Grade  Issues  Continues 
With  Much  Conjecture 
as  to  Future  —  Paper 
Bonds  Feature  of  the 
Coiporate  Section 

Toronto  Bureau  Tbe  Financial  Time* 


Earnings  Elqual  to  $2.02  a  Share 
as  Against  $1.17  in 
1935 


1935  rmtinciil 

Alberta  4  ; 

...  .. 

GOOD  PROSPECTS  AHEAD  r  "  i 


Nrl 

4«»vU.  .Nia-.  VMi-  Kl  (‘hkiu- 
|>*  m.  Ilf  ^’4  05  5  *■•*>  *  .*•)  '0  unc  h 

?.  41  10-«  7'.  iOJ  :o  -  ‘J.. 

411  no  i  o  a:. 

i  4')  101  7.7  CO  !* 

•I  ;  4(>  2’.  :0,  .  0 

1  y  C  fi  lOri  .'0  lOiJ  .’0  linch 

4  lO'i  0  ior»  *0  uj  i  h 

,  I'l,,  .75  10  no  ;<r  on  imch 

4  •.  oO  10'  2-7  10'  2*1  unrh 

3-2  l:*'  !on  2:.  ion  on  27 


^e.  profile  ut  ihc  higher  level  ,  ,,n  ho^o  ii6  on 

Since  1920  arc  lepoi  led  by  tlie  I'ord  ■  ^•"■''ai'braan  .s  ».  :o  ss  on 
■Motor  Co.  of  Caniida.  T.td..  for  ilir  Car'.V*  .7,rn't'7(;*’.M 


1  'I'oronto. —  The  persistent  docliuc  .  >'Par  1959.  Earnings  equalled  SC  02 
I  in  Canadian  high-grade  bond  prices  a  sliaie  eompjicd  with  $1.17  in  IMJ-,. 


Motor  Co.  of  Canada.  T.td..  for  the  far.  s.'. 
year  1959.  Earnings  equalled  S2  02  [  ’  ■I'ir'.V.i’- 
a  shaie  eomnaied  with  St  i”:  t'li’.r.  I  i'-..  f 


Toronto.-In  his  address  at  the  Mhat  has  continued  since  early  Jan  J  toi-lMfoVa  InJ  t"  no 

dinner  to  eelcbratc  the  opening  of|''at,i  sliowcd  no  deftniie  signs  of  I  .  '  riiii.'itvs 

I  he  new  eon.solidated  Toronto  Stock  I  ehecked  during  the  past  |  I*'  *<- 

Exchange.  Charles  R.  Gay,  presideni  :  "  vi'k.  although  prices  are  slightly  |  ftin  of  December  19.5o.  eMKr/r ivsVs  uu  ''.'is  -o  'al  '  uj 

of  the  New  York  Stock  Exchange,  j '‘filer  ihan  on  March  18  when  the  Gross  operating  income  amounted  fan.  \.)r,  Pnvi.  r.  ,.3.  ihj  on  mi  t:. 

made  a  strong  case  for  stock  ex-t^'crngc  yield  obtainable  on  all  Do- 1  to  .$37,465,982  as  compared  with  .'  49.-  *’“').?*  s' 41"?  *00  'nil  -n 

changes  generally  against  the  “wide- 1  long-term  issiie.s  reached  a,  595. 121  in  1!155.  .\UTomotl\e  sales.  iini.'sAiK  ino  .'0  ion  00 

■spread  prejudice”  and  "great  mis-lf'e"’  h'Ph  for  the  year.  AVifh  prices  totalled  59.971  units  as  against  7!i,- .  i"*- Hydm «  .i.j  .7  .jo  soon  2 

understanding"  which  he  .said  were  1  o*"  Federal  issues  in  the  United  .  814  in  tlic  previous  year.  \ct  oiiev-  uitBwrv^u.y  .v :  70  loVro  ml  :.o  Mi 

prevalent.  Exchanges,  lie  said,  labor-  States  in  sharp  decline  a.s  a  result  I  aiing  income,  including  di\  idciuis  ■  ij'itbp.  T’nw.’y  .'s  102  7.  m2  ui 

ed  under  a  unique  handicap  in  that  eliangcs  in  reserve  requirements  1  from  subsidiivy  comitanie.s.  anuiunt-  102  on  m:>  mi  m 

ihe.v  were  public  market  places  and  Federal  Reserve  Bank  and  state- |  cd  to  $5,542,571.  in  comparison  with  Miiiii.i  i/fit  $".-.2..  «ei  7:,  .3 

the  public  Wits  not  under  the  direct  "ifi'^'  by  .Marrincr  Ecclcs.  chairman  $1,499,887  in  19;75,  f  ,-mtribiiting  in  ;  .  (Vnipni  4 10000  101  00  1 

control  of  the  exchange  authorities.  I  Federal  Reserve  Board,  the  I  large  measure  to  profits  for  the  yea'-  fo";.'papp“37.-'*fii''''  'sM  cni  '”1  7.I 

but  what  the  officials  and  memliers  '''■'IJcris  liave  spent  most  of  their  |  "as  the  portion  of  operiiiing  profits  (it.  hakei  P.ipp'r  j.-.  fc.  00  ie,  00  m 

of  an  exchange  could  and  should  ’in‘f  "‘'■Xl'crting",.  liu)  the  only  con- 1  of  overseas  subsidiH">  ''ompiinies  i  Ino  -o  Inn-’ 

<lo  WHS  to  act  as  tliough  they  wet c  ! ‘  '•■•'''on  lluit  seems  to  have  been  "  'thdrawn  iii  the  form  of  dividends  ;  Mi|^l'.7ii:'oii','t.  6-.%t)  ^  .0  2'i  «f.  on  I' 

always  rendering  a  fiduciary  service.,  ®^'"''*  unanimous  approval  is  that  '  ai'toiinting  to  -'2. 517.351  before  tax.  — - - - - - 

.Mr.  Gay  pointed  out  that  Canad.i.  i  f-'overnment  bond  prices  have  seen  .  Frofii  on  (  anadiati  operations  •  nnni7  i\rtni/^V  •  ■ 

was  al.so  a  large  investor  in  tlie  hiphs  wliieh  arc  not  likely  to  be  stir- |  amounted  10  fl.025.020,  compared  '  jW  A  nV|«  y  f||«H|f  |A| 

United  States.  She  held  more  'than  '  Passed  in  the  immediate  or  even  dis-  i  "’lb  an  operating  lo.s.^  of  .$405,719  in  )  Ifl/llJlJLi  I  vl  1  I  vl/lLl 


100  .  0  mn  on 
.  7  .'.0  so  00 


102  102 

102  On  102  nn 


too  00  101  on 

101  7 7  101  27 


C.  INTERNATIONAL 
INVESTMENT  TRUST 
PROFIT  INCREASED 

Net  of  $88,517  Compares  With 
$59,636  in  Preceding  Fiscal 
Year 

NET  EQUITY  $7.48  SHARE 


'  anudian  International  Investment 
;u  Trust  l.imitcd  reports  a  net  profit  of 
$88,517  for  the  year  ended  February. 
’  !I9  28.  1937.  'J'ltis  compares  with  $59,639 
"0  in  tlio  fiscal  year  ended  Februar.v 
jji’  29th.  1939.  equivalent  to  $5.31  and 
vj  .$.".2S  per  share  of  preferred  slock  in 
these  years,  respectively,  and  repre- • 
I  I0  seniing  an  increase  of  approximatel.i 

unrh  i.S'v. 

uni-il  ^be  market  value  of  tlie  company’s 
portfolio  as  at  Ji'chruary  2Sth.  1937. 

.,  amounted  to  $4,740,000,  or  IK;- 
T  00;  greater  than  I  he  book  value  of  $4.- 
unTii  compares  with  a  marker 

ntish  value  of  .$5,783,377  as  at  February 
.  29tli,  1M39  On  the  basis  of  iiivesl- 
I  no  ments  at  market  value  and  not  cur- 


The  Family 

looks  to 

FATHER  m 


a  billion  dollars  of  United  .States  .se¬ 
curities  which  made  her  the  seconti 
large.st  foreign  holder  of  them. 


tant  future. 

riiere  is.  liowcvcr.  material  dis 


1935.  Nei  profit  after  all  rliarges 
was  up  ai  $3,358,4  70  from  $1,939,204 


grccinciii  iiniong  tlie  experts  as  to  preceding  period, 

lie  immediate  future  vourse  of  the  ''ems  inrliided. 

ond  market.  Whether  hi-h.-radP  ''iterest.  $290,798.  and  net  pro- 


“There  is  much  wido.^pre.^d  pre-  the  ininicdiato  future  vcnirso  of  the  „  income  uems  included.  ADIPIUI  A  I  All/AimC  ^  result  of  rhe  improvement  in 

fudice  directed  at  exch:ai;:es/'  mn-  bond  market.  Whether  hiffh-?;rade  interest.  ?200.<i)S,  and  net  pro-  I  l|C  |||l|l|  A I  l|W|VH|r\  value  of  net  as.sets  of  the  compan>. 

linticd  Mr.  Gay,  "and  so  great  mis- ,  ixmd  i»riccs  liave  gone  down  stiffi-  ’^”1?  fixed  1  VI  UllV  break-up  value  of  ihe  578  Bonds 

understanding  of  the  funrtions  Ihey  :  eicntly  to  warrant  some  .strengtli  in  .'•'j.i92,  2  *0®®*'  .$346,161.  -  j  rose  from  $1,973  to  $2,436  per  $1,000 

perform  in  a  modern  economy  that  ilie  ticar  future:  whether  prices  will  P.‘'.  51.','^^’'’^  tneitidcd  provision  for  General  Manager  Say*  Cash  Bond  and  that  of  Ihe  5'c  Preferred 


linticd  Mr.  Gay,  "and  so  great  mis- ,  Ixmd  |»riccs  liave  gone  down  stiffi-  in'<'3imt,nts  and  fixed 

understanding  of  the  funrtions  ihey  :  eicntly  to  warrant  some  .strengtli  in  ^■•5.392,  a  total  of  .$346,161. 


DENIES  UNLOADING 
ORIGINAL  OWNERS 


70  reni  assets,  Ihc  net  asset  value  of 
iincil  'be  company  as  at  February  28tli. 
unch  1937.  was  .$4.::48.612,  as  compared 
!;8  with  $3,527,209  at  Ihc  end  of  Ihe  pro- 
■“  vious  fiscal  year,  indicating  an  im- 
piovenicnl,  of  over  237f.  If  allowance 
is  made  for  the  reduction  in  Ihe  out¬ 
standing  Bonds  and  Preferred  Stock 
I  ;  during  the  year,  the  improvement  in 
.  not  asset  value  wtis  approximalcl.' 


.  .  for  support  and  guidance 

And  Father  looks  confidently  to  our 
Trust  Services  for  the  care  and  safety 
of  the  family  fortune  in  years  to  come. 

Crown  Trust 

Company 

X  II.I  iAf,«  I.  C’7AP.  n...  d'' 

■Ons.  '/,c^  f-i  d-n-  P  fCXfOitt'  jt-  Vj 

Executprs  Trustees  Financial  Agents 
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1  would  like  to  trace  hack  through  decline  gradually  over  a  longer  )te- 


$505,561!  payable  in  income  taxes  in 


Ihe  years  and  .sec  if  we  may  discover  riod  of  tinio  or  whether  the  cvclc  ■  *  $24,509  pa.'able  in  in 

the  factors  which  have  hiotighi  them  ‘  of  liigh  prices  i.s  definitei.i  at  an  end  laxes  elsewhere.  Eanir,d  snr- 

lo  their  present-day  Imporlancc."  ]und  will  be  followed  by  rurthor  L,  ?,o  of  the  year  stood 

He  cited  the  growib  of  .security  sharp  contraction  as  investment  ,  ;.-b  ^  ‘ 

markets  that  had  paralleled  the  funds  flow  into  olbcr  cli.nunels,  re-  c‘-s 

growth  of  the  factory  system  with  main  tlie  subject  of  expert  cntisid-  .  f,  n  'M  '  made, 

its  gre.at  need  for  capital.  Nations  oration  ;ind  each  conclusion  has  iie  1 ‘Mliss  MmMlf  Tt  /i  -o  mur  7’  ' ’n 
which,  unlike  tho.ee  of  Europe  and  adherents.  i .  h 

i.he  Americas.  Imd  not  developed  or-  -pf,  njjj;  observer  it  does  not  ap-  Furrent  assets  vvhtcli  totalled  $"5- 

ganized  security  markets  bad  not  .so  oo,n,  .Xai  them  w.ii  m.  „  r-M-ti,;,.  e m 


Paid  For  Old  Preferred 
Invested  in  Common 

OPTIMISTIC  IN  1929 


stock  increased  from  $95  to  $154  per  n^— — 

share  during  Ihe  year.  The  net  equity 

tier  share  of  Common  Stock  amonnt-  ■‘'t’l’lrmber  next,  at  prices  con.sidei 


ed  to  $7.48  on  Febiiiary  28th.  1937. 

'I'lie  report  states  tliat.  with  rising 
•sccuritly  iiiarkels.  net  realized  pro¬ 
fits  from  changes  in  the  portfolio 


ably  below  the  cuneni  quotation  for 
liraley  mall. 

lieferring  to  the  stock  (to.snxjn  of 
ilie  company.  \li  Dawes  said:  "W:' 


'irtl.e  rs  e  .  f  SI  n*'r  0,  b®''  ^''s  from  changes  in  the  portfolio  • ‘be  company.  Mr  Dawes  said:  M  :' 

1  58^60  cLMs  \  a  xt  -p  x.rc  ^  rommiifc^:  on  farm  im-  during  ihc  year  were  substiintial  "•“‘b  to  draw  your  ait.ent:oii  10 

outstanding  ^  PJemen.is  by  officials  of  the  Massey- ,  an,i.  as  a  result .  a  e.on.siderable  addi- ' 'bv  fact  ihai  your  company,  like 


Harris  Co.  Etd.  thai  •Taniily''  share- 


assets  whtcli  totalled  $25,-  holders  of  tlie  original  contp; 


lion  wa.s  made  10  ihe  investment  re-  niosr  indusirial  anti  linancial  com  , 
serve  acconni.  de.spUc  Hie  fan  that  I'anies.  is  noi  privately  owned  nor 


‘•Without  a  method  of  assembling  bond  prices  would  be  |  company  in  shares  of  subsidiary  '  business  walked  off  wii'i,  $11.000.000 ! 

capital  like  that  provided  by  wide- > a  pei tod '  companies  rose  to  $8,520,824.  ,  lu  f.T.sh  received  for  the  old  pre- 

spread  disirihiition  of  ownership,'*'  ’  periods  ol  .Accounts  payaole  increased  $2,398.-  fene.,]  stock."  .1.  S.  Duncan,  general 

factory  and  other  indtisri  ial  systems  7  ^  i  largely  as  result  of  increased  manager  of  .M.assey  Harris  said:  , 

could  not  have  functioned."  he  said.  „*■’  l'“'’®^'ble  m  the  ncai  future.  .Ar-  mvenloncs.  payrolls  and  ta.xes^  "'i'.®!  "There  never  was  a  time  when  the. 
It  might  equally  be  said  that  w  itli-,"  aud  latter  item  rose  to  .8.29,500.(6. ,  (,[,1  shareholders  were  more  optim-^ 

out  such  widespread  ownership  ; '.‘-f ‘"I ' 'f high  or  low ,  agam.st  $201,218. 3  last  year  Reser-  i^tic  of  the  future  of  the  rompanv 

curity  markets  would  be  superfluou.s.  '-'I  inf ''*-9.”  Raid  .1,  S.  Duncan. ‘ 

The  two  are  mnluallv  dependent  and  exert  material  ;  01 1.229., ,.  down  $191...o9  ,9.  due  to  ,  ^-eneral  manager  of  Hie  eompan.v- ; 


Ihe  last  two  vears  follow  :  pumicv  c.xui.....> 

"s  KpI)  20  "'e  Dominion  (  ouipanics  .Vci 


hMarned 
Rpc.  tn  ('*R8h 
r  Inc 


out  such  widespread  ownership  ucsMau.iu,  »  u.gu  or  .uvv  ,  agam.st  ,2oi..ib.co  last  year  iteser-  jstic  of  the  future  of  the  rompanv  (r«  .tc 

Mirity  markets  would  be  siiperfluou.s.  nationaUy  controHed  .  ve  for  d_ojiree,at.on  am^  to$21.--ihau  in  1929."  said  .1,  S.  Duncan.  ‘  TruMllTuTfeero-c. 

The  two  are  muliiallv  dependent  and  ‘  b.inks  can  exei  t  material  ;  01 1... 9., ,.  down  M(,1...o9  ,9.  due  to  |  general  manager  of  Hie  eompan.v- ; 

mutually  helpful.  Side  by  side  down  '  “"on  Hie  price  level  and ,  disposal  of  p  ant  Items  largely  de- ,  The  shaveholders  were  offered  ihetp  ov’  aW  ’ 

Hirough  the  long  vears  of  the  past. Pa^t  two  ,  preciated.  Ihe  scneial  reserve  at-  5^8  preferred  shares  for  7Cc  shares. !  Kxer.  Remun 
cenlurv  and  a  half,  they  h.aye  been;"''  'ndus'nal  r«-  cpual  vvas  earned  at  $::.2.70,o0o.  un-  y,a„y  „r  ,i,en,.  be  believed,  decided’ 


nia.ior 'contributing 'hactors ‘in  shift- i  **’'  *':7  '  fs^amption  of  build- j  changed 


the  burden  of  economic  drudgery 


Iberc  is  bound  to  be  a  diverse  . 


from  man  to  machinery  and  in  lift- 

mg  the  living  standards  of  great  ^  u  7 

mavises  of  people  from  mere  snhsisi-  * 'nst.tuHous  will  natural  y  tend  i 

cnee  levels  to  those  of  comparative  « 
abundance.  The  part  that  organized  i  "  f 

.security  exeliange.s  have  pl.aycd  iii 

ihis  evolution  has  been  rnly  i„,.  I  «  that  the  banks  who  have  been  ! 


ihis  evolution  has  been  rnly  i„,.  I  «  , that  the  banks  who  have  been 
prossive  and  U  one  of  which  tho.so'  ;^'’'*^'"^  for  government 

who  have  devoted  their  lives  to  the  ' 

■sccui  il.v  business  may  justly  be 

.  *  ;  large  a  part  in  the  bond 

^  .It',  ■  f  .  1  j  market  dui'ing  the  next  few  vears 

Btit  no  fundanicnta  development  ,1,  ,v.  7  • 

.-r  .  I,  ,  . . has  been  the  case  in  the  recent 

f  I  reeling  large  numbers  of  people, 

and  proceeding  as  rapidly  iis  has  thi-..  '  ^  ' 

growth  of  ail  industrial  eivilizatioT,  Such  a  development,  it  would 

is  likely  to  take  place  vvithoul  en-  seem,  would  only  lake  place  gradu- 

gendcring  numerous  growing  pains  •tll.''7  ha.s,  in  fact,  been  under  way 

and  social  problems.  Tlicre  Imvc  t-ince  the  middle  of  1936. 

been  abuses  of  Hie  factory  system. ,  v  ¥  j# 

tliere  have  been  abuses  of  the  money  Corporation  Market 

and  b.anking  system,  there  have  been  Paner  bonds  were  the  firm  fea- 


COAST  TERMINALS 
GROSS  REVENUES 
BEST  ON  RECORD 


.  ‘  ‘  •  ,  play  os  large  a  part  in  the  bond 

t'!  ■  f  .  1  j  market  dui'ing  the  next  few  vears 

Btit  no  fundanicnta  development  ,1,  ,v.  7  • 

.  ..  ,,  ,  . . has  been  the  case  in  the  recent 

ecting  large  numbers  of  people, 

I  ...IT,!, II,.  .0  Xoo  tx,.  pas>i. 


the  bond  ;  While  Net  Results  Showed  De-  down  to 


Many  of  ilieni.  tie  believed,  decided 

,  it  would  be  belter  10  take  the  cash  ,  Rond  im . 

and  bu.v  common  stock  in  the  com- '  *-^*8ei  int»rest 
I  iiany  with  it.  Tlial  w-.i,»  whai  lie  and  ,  \>i  in.-omn 

bis  family  did,  Pret.  stock  Div.  Paid. 

;  The  Masse.v  stock  was  sold  out  in  ;  Surplu.  for  Year 
1926.  because  Mr.  Massey  did  noi  i  surpiue  ai  of  Y^ar 
i  v.-ish  lo  be  (  onnecied  wifb  an  indus- 1  ^  j  .  % 

‘trial  company,  Mr,  Duncan  said, 

The  sialus  of  the  company  had  no- 1  Bre»k-lT  ^s'ue*: 

'  thing  to  do  with  it,  !  Kje^Tare 

Reviewing  Hie  history  of  the  l.'om-  ‘  Common.  Twr  ghare. 

I  pany  since  Its  inception  in  1891 - - — • 


1 94 ,8.1 1  l.T.i.SSi 


ficit,  President  Predicts  Bet¬ 
ter  Period  Ahead 

ECONOMIES  EFFECTED 


down  lo  1930.  R.  I.  Graham,  ("ommit-  1 
fee  Uounsel.  stated  that  durin.g  flial  j 
period  approximately  120.000.000  had  ' 
^  been  distributed  in  slock  divideud.s. 
He  asked  whether  officials  look  Hie 
view  ihal  when  Hie  company  got 
back  lo  a  dividond-paying  basis  ii  , 


8.5,320  ,  , 

3.197 

59.686 

riOi.OSJ 

244.419 

307,252 

304,055 

■J.431. 

1.073 

154 

05 

7.43 

1 

M.  &  0.  PAPER  CO. 
LOSS  IS  REDUCED 

Net  Deficit  Cut  to  $3,295,181 
From  $6,123,972  in 
1935 

1  Minnesota  &  Ontario  Papei  t'orn- 


COMMOVWEALTH 
TVTTTIN.^TIONAL 
rxmpOllATlON  limited. 

-an  inviiiiitmeDt  oompeay 
of  the  BritMh  open  mansfe 
m«nt  t'ype  -ineorporaled 
April  9. 19.32 — hu  a  proven 
■naaaeement  renord  sad 
prwidfla  .Safety.  Markata 
labty.aFair  Bntom. and im 
idmi  AedpropaMif  vi/lation 

iwotmisa  errrmp 

C:OM  MON  WEALTH 

IVTTHMATIO.NA.! 

4  ORPORATION 
LIMITED 

RoyaJ  Baatk  Bldg.,  MantreaJ 


INTER  CITY  BAKING 
EARNINGS  HIGHER 


COSTS  REDUCED 


net  sales  for  1936  at  $13.‘251,002.  IHuIlCu 

Gross  profit,  after  deducting  cost. 

totalled  $3,459,211  compared  with  - 

$2,542,174  in  1935  Other  oxjense.s )  Net  of  $3.75  a  Share  Compares 
absorbed  $2,568,315  and  net  profit:  With  $3.01  in  the  Preced- 

on  operations  was  tip  at  $890,896  •  Year 

from  $220,537.  Other  net  income  in-  ® _ 

creased  this  to  $923,118.  These  fig-  ~  . 

urcs  are  exclusive,  of  National  Pole  Eaiuings  equal  to  $u.i.>  pet  ehaia 
i&  Treating  Uonipany.  '  of  $100  par 

I  After  deducting  interest  which  1  common  stock  outstanding  are  re- 
being  accrued  but  not  paid  there  re- ! 

‘niained  a  deficit  of  $1.-593,900  as  ‘  ‘‘'"V  ,oi- '' 

(compared  with  a  $2.:526.960  deficit '  I- 

.with  $3.01  a  share  in  the  preceding 


since  the  inception  of  the  company  j  this  stock  as  well  a.s  on  the  money 
are  reported  by  t‘acific  i5oast  Ter- ;  actually  put  iuto  the  business, 
ininals  Co.,  Etd.,  subsidiary  of  Con-  .  .Mr.  Duncan  said  he  bad  not  given 


ues,  President  Dawes  Tells 
Annual  Meeting 


ness.  Annual  Meeting  addilion  of  other  profit  and  loss 

•Ibtlses  o*f't^he^s^ec\^Htv  ma^^  1  ,  .  folidated  .Mining  &  Smelters  Uo.  Etd. ,  it- much  Ihouglil.  The  company  was  |  -  '  National  Pole  &  Treating  Co.  minor- 

Inve  indeed  been  oomnosite  -tbuscs  ,  i^Minn  il.nH  m- !-UeV  .fni-f..V  iTauigaii  in  submitting  the  |  «ot  paying  dividends.  He  was  most  Norman  .1.  Dawes  presideni.  ‘Na-jpy  p^ock  of  $176,809,  net  loss  stood 

.  three  market  during  the  directors !  concerned  in  making  the  company  fional  Breweries.  Eimited.  m  ad-!.,,  ,^:5,o;,5.i8,  ^s  contrasled  with  $9,- 

of  all  Ihree  siimiltaneously,  if  "c‘,,ast  week.  Tln.s  action  is,  of  course.  that  final  operutin-  .-rsuite  :l"-cak  even,  he  said.  dre.ssing  shareholders  at  the  annual  ,j,,,  preceding  vear. 

res,'-iHor.^'HtT^^^^^  Produced  a  defic  t  prcLred  that  The  cash  actually  put  i.uo  tJic  meeting  made  special  reference  to'  National  Pol^  A-  Treating  Co.  had 

'.r,  :.r',rrpV,rt:'^L''‘m,;''Lirs  co«.oi, o,  pWo  .cop,,  i  si'  ss?  sis'isiis, ; 


...  a.. . ,  Working  capitai 

increased  this  to  $2.914. 9a2  and  the'  ,  ,  ,  ,  ciAr.nnn 

..  _  ,1. _ 1  1 _ I  IS  reduced  by  about  $10". 000  ana 


I  es.s  mat  ni  gn  wen  ixayo  acstro>ca  newsprint  for  the  first  half  ."T.!  ‘orndner  a  "’orth  of  Hie  ooiiipany's  assets  was  I  pany  during  the  past  .vear.  In  this  |  incrca.sing  net  deficit  m  $3,229,154 

Hie  new  indu.-^irial  civih.zation.  Nor  |.,3s  will  be  $50  per  ton  as  conipar-  introduced  "Hi  produce  a  |  .sHghHv  over  .$19  000  -  connection  he  said:  ■  Workiii- c-inital  increased  1.0111  S'! 

can  11  be  said  that  the  problems  ed  ,viHi  the  present  price  of  $42.30.  '  '“"’’e  satisfatfoi  >  lesuh.  foi  |  ^  j,  Dingle.' (omplroner  of  "The  ro.sults  of  Hie  operations  of|-',.TOQ^  "o  ‘$4  612  051 

created  by  the  rapid  growth  of  Hie  t||o  increase  of  $7.50  per  ton  will  :  the  cornpauv  said  Me  contended  this  'Our  couipanv  for  the  past  year  may  |  '  . _ _ 

industrial  and  tinancial  media nisin.s  mean  luudi  to  the  earnings  of  the  'J'he  prom  and  lo.-s  siaiement  j  showed  the  slock  dividends  had  been  be  considered  satisfactor.v,  if  the  2%. !  „  ^  ^  i 


liave  all  been  settled. 

.V  Uni(|UP  Uundicap 


newsprint  producers  and  theii' bonds  .  .shows  that  of  Hie  total  revenue  of; 
saw  corresponding  appreciation. !  $355,120  received  In  1939  Hie  major 


wa.s'iied  out. 


dicap.  In  the  factory,  or  mine,  the  nto'ctl  up  •lU  during  the  week.  The  §10.  Storage  revenue  amounted  lo 
rn.qnagemcnt  lias  control  of  men,  utililie.s  presented  a  somewhat  rag-  $39,433:  rentals  to  $3,379;  ice  sales 
materials  and  operations,  biii  a  se-  Fed  appearance  with  gains  -aRd  $13,192;  ship  lines  $7,484;  water 
I'lirity  market  is  a  public  niarkei.  '“s.ses  f.Tirly  evenly  scattereci  j;-, -jqj.  gj,|.jygg  ,$$^go2;  miscellaneous 
The  organized  exchanges  [irovide  iln'imghoui  the  list.  International  1 

market  places,  but  their  facilities  H.'di’R  was  easier  to  lose  2,2  while  p^Denses  of  $'158  915  com- 

mav  he  med  bv  nil  That  wliidi  is  HcH  Teleplionc  dropped  a  point.  °  P  .  com- 

maj  be  ii.scci  b.v  an.  mat  w  nun  1.  ,,,  ,  Ouchcc  added  a  noint  with  '  h’ .$246,130  for  supplies  and  ser- 

rd'.’l^'l^'l'ubUcTS  mAc'T  ,'.'7 

"  h,  P,!wi?  t.rnS  1,1*;.,  ,l.p  '"o.c  mmor  aalurp.  Ca,-  .»  ""-"r  bill  amoanun*  to  S,0S.0:5; 


I  increase  in  the  sales  tax  wl^icli  came 

'  into  effect  on  51ay  20^)  last,  is  tak-  _ _  _  _  _ _ _ 

"In  meeting  the  probloins  of  se-  Minnesota  &  Ontario  led  the  list;iicius  were  derived  from  whartage !  »  *  &i/lt  rxiitn  nn/Vtittl*  ■  *’”  'Rio  consideration.  This  addition-  — ’  •r',..  ini-m.-'c  <i  e.-.-  n-venls  r 

curiiy  markets  Hie  exchan.gcs  1.,.  K"'lh  ®*  Sain  of  5U  while  Abitibi  5‘s  ^  and  handling  charges.  Wharfage  I  AMl  IkY  V  p|/ll|4|  I  al  tax  was  absorbed  by  the  com-  Poa  c  outmii  of  the  subsidiary  and  worlinc' .  aniial  'U*  $" -8  "OS  ‘n=  co 
Kor  under  somewhat  unique  ban-  c  >n>bed  'iie  and  LFlilULLl  J  riiUril  |  pany  as  it  was  nol  considered  ad-  coSnpan^s  of  Poter' Uor- '  p-u-eV..  iui  .$  i2'I.3SI  aVthe  oud'of  i 

dicap.  In  the  factory,  or  mine,  the  f.*! tutorage  revenue  amounted  to  jlj  niPlIPn  f  PUri  I  ' :  poration  of  rana.rla,  for  ihe  monih  p, ece.Mig  year,  bin  against  this  (i 
rn.anagemcnt  lias  control  of  men,  ‘‘‘j'''®-’’  S.t9.43;.;  rentals  to  $3..,. 9;  ice  sales  •  fli  H|KH|*|C  I  !*¥  HI  1  consume  1 .  .  .  of  February  amounted  to  196.730.902  1  cre.ase  of  E1'H..iitio  Hierc  w.tl 

materials  and  operations,  bill  a  se-  fed  appearance  with  gams  and  $13,19;..  spip  imes  $7,484;  water  lllVIlimi  MJU 1  UU  ^  ,  K.W.U..  aKam^^t  a  total  of  \  fnu:rd  ve^imUon  nf 


r  e-o- V  “  ;  funded  debt  cni  by  $200,000 

mis  o  $30.,.,  22  and  provision  foil  deducHor  .M 

H.ona  Pole  &  3  real, nglo.  minor-  p^oenses  inrludmg  legal  fee.-. 

'  Provi.Hon  (or  doubtful  iic.i.iiis  a*7i 
Mo.lSl  as  eontrasled  "‘'th  Sb,- ,  ,,,  j,.-,.,,:,-, 

.,9,.  in  the  preceding  ,\eax  „„d,.r  jcview  againsi 

National  Pole  A-  3  realmg  <  o.  had  j._,,  ,„.p.,pd,xf:  vear  D- 

4.  loss  of  .,110,iS0  in  •  (iiici ion  of  liond  intcresr  at  $72,587. 

crea.sing  net  deficit  to  $:.,'.29.  d4.  againsi  S80  3«8  for  Hx'  i.-cccdinj; 
orkiug  capital  increased  iii.iiii  year,  .'.nd  dciiror  iaiioil  ai  siOo.OOu. 
3.304  10  $4,612,051.  Ipf,  profit  at  .$79,398.  as  auains: 

*  — _  $63.71-1  in  1935-39.  Dividends  alisorb- 

;  Power  Corp.  Output  In  cd  $12,290  and  Iirofii  and  ios.-i  sut 

February  Up  8  Per  Cent.  -S’;* 

-  -  -  •  lialanre  sl.ec:  rcieals  ne' 

Pow  c  output  of  the  subsidiar.y  and  working  capital  at  $:’.2S.T0S,  as  corn 
fiUaied  roinpanjes  of  Power  Uor- '  pared  ..iiii  .$i2'i.3SI  at  tlie  oud  of  the 
ration  of  Uanarla,  for  ihe  raonili  |  pi  pceiEiig  year.  Ixii  against  this  de 
February  amounted  to  196.730.902  i  cre.nse  of  E10i,.iitiii  Hierc  will  be 
W.H..  as  aguinsi  a  total  of  182,-  found  rediiciinii  of  some  $200,000  In 


.  ' I  226.894  K.W.H..  for  February  of  Iasi  '  the  amount  of  bonds  oinsiaiiding  as 

Shown  at  $64,748  as  Against  jCd  to  over  $4,1  <0,000.  winch  is  a  1  ypg,._  •I'hE  lepresents  an  iucrease  '  a  result  of  tedeniptioiis,  iio'.v  stand 

$37,408  in  1935 - Working  very  large  percentage  of  the  total  I4.504.0:!8  K  W.H.,  or  S^p  whic’.iling  at  $1.217,.5iiO. 

_ ;s._l  t  amount  or  tn©  gross  incotnc  •  inrrPH<5P  i<«  nil  Ihi*  moup  nnln!>!p^  I’liri-Ptit  M.kispi*;  Hri>nnpd  in 


lies,  lake  Hie  telegrapli  "'companies.  '  oR®*®'®*  Steamships  losing  a  point  530,586:  administration  and  genera!  ;  poricd  an  operating  prolit  of  $64,-1  jji  Dawes  drew  attention  to  the 

Ihe  exclmngcs  provide  facilit:cs  for  RR®!  others  showing  fractional  $61. OH,  .Net  loss  for  the  year  wasj748  for  1936  which  compared  with  ;  incre.Tsed  cost  of  barley  to  be  used  1 

doing  btisine.ss  but  they  do  not  write  Grain  issue.s  also  showed  a  ,  $5,045.  $37,409  in  1935.  .Misccdlaneous  in- 1  jn  1937.  due  to  the  large  shortage  in 

the  nies.sases  ’The  ull’iiiiaie  essence  bnver  tendency  as  Alberta  Pacific  'I'he  balance  sheet  as  at  l>ec.  ijl,!®”™*''  'R'eresi,  etc.,  were  $2,569  in  ■  the  1939  malting  barley  crop  both  I 

of  practicallv  overv  problem  uf  Hie  I'ist  2  jioinis  while  Hie  United  Grain  ,9-^  showed  current  .assets  at  $10.5,- ! 'R®‘K'ni'’  'bf  _tRt®Jl  |  in  Hie  fnited  States  and  Canada.' 

exchanges  that  afferi.s  tlie  pubiu  i.s  Gi  owers  5-s  dropped  I 'k  a.s  the  uts's  709  and  current  liabilities  at  $140,- i  di«F‘butiou.  $h,  .31  <. .  but  suited  the  company  had  pur-; 

in  terms  of  what  happens  to  prices,  b'f  i  Ei.  ,,4g  ,31,5^  i,eni  including  $45.-  l"i®'®®'  exchange  ab.sorbcd  j  chased  n.s  requirenient.s  up  to  Hie  1 

"The  developinenl  and  perfection  -Mnonfr  Ihe  nilscellaneous  Is-suos  99^  a  shareholder.  Pre- '  I^',’’:.?*^^*''®''®.®'’®®  ®'’;d/‘PP:e^®i<'Rib  !  opening  of  Ihe  .1937  sea.son.  which  i.s 


of  exchange  aiiHiori-  bonds  were  mainly  lower  with  '  Pi’operiy  laxes  $21,168:  depreciation 


Capital  Up  Slightly  "There  wa.«  a  reduction  in  iheco.st 

of  raw  inalerlal  and  operating  rhar- 
Toronto  Bureau  The  Financial  Time*  ges.  including  tllC  maintenance  of 
Toronto.  I.angley’s  Eimiied  re- 1  your  plants  and  buildings."" 


lower  tendency  as  Alberta  Pacific  'I'be  balance  sheet  as  at  l>ec.  ijl,'®**™®'  •Rl^r®®'®-  •  "C'®'  $2,569  in 

lost  2  jioinis  wliile  Hio  United  Grain  iq-ju  showed  current  assets  at  $105  -  1 'be  latest  >ear.  making  Hie  total 
G,  owers  5's  dropped  1®2  a.s  the  aUTs  IJo^’anrurVnrtfabimi^^^^^^^^  i  available  for  distribution.  $97,317. 

b'®'  I'i-  ^  .  -148.  Hie  latter  item  including  $45.-  '’""''ange  ab.sorbcd 

Among  Ihe  nilscellaneous  Is-suos  99^  by  a  shareholder.  Pre- '  ’?  1'^,- 


$o7,40I)  in  19oj.  Miscellaneous  in-  jn  due  to  the  large  shorta.c:e  in  -''o  (  P® 


ry  large  percentage  of  the  total  j;,f  ,4_5c,4_o;.g  ,<  u'.n,,  or  Sr„  "hicliling  at  $1.217,.5iiO. 

aount  of  the  gross  income  'increase,  is  all  Ilic  inoi'c  notable®  I'urreiu  hs.scis  diopped  10  $487,911' 

‘There  was  a  reduction  in  .  whea  U  Is  lecalled  Uiai  rtiere  was  i  from  and  ruircnt  liabilities 

raw  material  and  operating  rhai-  exira  day  in  l''ebiuaiy  of  last  'increased  about  OOu  to  *159,211 
's.  including  Hie  rnaintenance  ofly^jii.  fash  mcrea.sed  from  $90,237  to  $22.8,- 

lur  plants  and  buildings.  Eollov  lug  are  Hip  l  oiup.smiive  lit 

Mr.  Dawes  drew  attention  to  the  ligm-fs  for  Hie  mouth  of  Uelini.arv:  , 


come,  interest,  etc.,  were  $2,569  in  tbe  1939  malting  barley  crop  both  i  ‘  a. 

the  latest  >  ear.  making  Hie  total  |  jo  ii,(>  i  nited  States  and  Canada. 'ba  Powc.' (  o;ji.  48^42  407  47;4oq;58 

available  for  distributiou.  $97,317.  i  but  staled  Hie  company  had  pur- ;  i^oiiti.  H<  Pv  .  Rtv.oPrt  'I'  t.to 

Interest  and  exchange  absorbed  j  chased  n.s  requirenient.s  U|)  to  Hiei"  ®’'®  ’'’j*"." 

$674.  obsolescence  and  depreciation,  I  opening  of  the  .1937  season,  wlilcli  is  (oi«i  kwh.  106710.902  182  226  81.4 

$32,571,  and  directors’  lees  $400.  In- ' 

come  tax  reserve  was  $5,200.  .Net  ; 


,,  ,v..,  iiKPT'iv  uim:s 

1 9, 4, 0,(1  in  M  .(,4  7, 1411  .  . 

4St.42  9;7  4^  OOo  t>8P  Halifas  •  .Man  !-.  (nnioion.  Pro- 

'■,159,828  5.22fi,n'tH  ■  f'  '■  '-'  n'"-  al  I'.*'  I  iu\  cr.-.lty  of 

48  542  407  47  409.582  Albcila.  ha.»  bt-eii  aiipoiinr'l  Dcpol.v 

879.080  M'lii.al.’i  <0'  M  i.''.-  N.'\ a  .'^votia 

v2i.8i)0  He  '.a  a  gr.vdnal.-  of  M'Hill  I■1rvt•^9lr^ 

- -  !inii  (ii,.  Ma3saclni.''oi  1  s  Iii.stiiiiie  of 

26  8ii4  'I'ovliiuilog.i 


part  that  security  markets  have  play-  ®®®  it  added  L'a  points.  ■  precialion  reserve  of  $30,586,  at  ! 

ed  in  the  beneficial  development  of  i  R®’  definite  trend  exhibited  b.v  the  5(502,936,  brought  total  as-seis  to! 
mining,  niannfacHiring  and  disfribn- '  bonds  as  fractional  ^-05  .^0.)  ^ 

lion,  and  Hie  determination  tliul  tlie  changes  wens  the  order  of  the  week'  'j-b,;  pre.sident  pointed  oui  that' 
contriliiil ion  of  these  markets  lo  gains  and  losse-s  holding  fairly  ;  [ii-onci-iv  accoiinl  aftei-  allowing 


Supplied  b\  Jenks.  G Wynne  &  Co. 

Bid. 

oollia  F.^1  A  7*4  191o  15 


minlDg,  manufacturing  and  diwStribu- '  nonas  as 

lion,  and  the  determination  tlial  tlie  changes  wens  the  order  of  the 
I'ontribution  of  these  markets  lo  "Hb  gains  and  losses  holding 
future  developnicnls  will  he  a  higli  even. 

order  of  perfection  j  '  . . . 

'The  modern  exchange  is  a  mar-' 

5 el  of  mechanical  efficiency  in  that  InternaUOnal  UonOS 

ii  piovide.s  the  means  wliereby  Hx  “ 

hiiyer.s  and  sellers  of  a  farHiing  em- |  supplied  by  Jenka.  Gwynne  &  Co 

niiV  may  meet  on  eqiial  terms  in  \pXoouia  F.o  .5  74  19-1.5 

brief  jicriods  of  time.  ’I'he  prices  ;  ,\rgentiiie ii.y*  is: i  .  loiE 

made  on  ils  floor  l•egi.sIcr  Hie  de- ‘  os  }^*5<5  .  I05 

-ires.  Hu;  hopes  .and  Hie  teat  s  of  uoriin  Ko.  Br  1958  . .  ts', 

myriad.s  of  people.  It  is  wit  li  no  wish  '  Boii-Ha '<>  19.58  .  .  i2.t-> 

to  preach  Hiar  !  .say  lhai  in  ad- 

rtition  to  a  building  ivliicli.  after  all.  ('hiii  s'e  i98i  . 

is  merely  briclis  and  inoriar.  *‘‘''7*®®  I  .  24’’®® 

and  steei.  in  addition  to  ilm  mechan-  ^  Cuba  pJb.  wSrk*  194,5  .  60 

isni.s  designed  to  eiv.'  rapid,  adequate  '  Iienir.ark  m's  tint  .  98.4 

service,  there  must  be  within  it  a n  J4ep-.  ‘ . , 

intangible  wsouiet  hins:  winch  is  liard  i  o^rmaa  fJxt,  7*6  I9j9  .  29]l 

to  define.  'I'here  iiinst  be  a  .  gnh 

sense  of  obligation  to  maintain  a  Kre*'gcrl  Toll  5'»  laso! ! !  i .’  45U 

high  standard  of  business  cHiics.  a.  Milan  eij’'  1962  tG’ 

compelling  desire  to  render  what !  ;;; ;  \m 

might  be  called  the  essence  of  fidii-  ,  Pc-u  b's  ineo  zt'.i 

ciary  service.  With  an  honesi  inter- I '’'‘•as'l  I9<i9 

,  ,  .  ,  „  „  .  r  u;~u  '  Prussia  Free  Stole  B «  t9o*2  la'-, 

pretaiion  and  enforcement  of  a  high  Queensland  K.o.  s.f.  6  »  t94i  i07i^ 
standard  of  busincs.s  ethics  you  are  Kin  de  Janeiro  fi^’s  1953  .  STCj 

on  firm  ground.  Then  indeed  does  an  ,  gr,;a*n\{‘Monopoiie.  7'.  1969  .  U*, 

exchange  become  great  and  therein  san  Paulo  7’s  1940 .  9S 

is  a  more  accurate  public  knowledge  1  Serbs  c.  R.  *  s.  7  s  t962  .  2S** 

of  Its  functions  and  operations,  a  l  e-  i  fuguay  SN  1946  .  .  66!, 

lease  from  public  liostiliiy  and  real  Warsaw  ;■$  1958  .  42 

freedom  in  ihe  maintenauce  of  an  , 


_ _ .  _  -oe  .share  on  the  companys  o.9o.  shares 

precialion  reserie  or  $30. 086,  sti  !  „«  ,  j  .  ..m 

,  ,„i  ..  .„,o  1  '  e  preferred  .stock.  ITie  compar- 

$622, 9o6,  brought  Uital  as.seis  to  l  ,,  ,.0  u 

°  ative  figure  for  193o  tvas  $l.(i8  when 

...  .  ,  ,  .  *  net  profit  aniouiiiod  10  $6.08.5. 

he  pre.sident  pointed  out  that  „  ,  ,  ,  , 

„  ,  11  ■  Balance  forward  in  earned  sui - 

pioperiy  account  after  allowing  ,  t.iuoi  a  r 


$30,586  foi  depreciation  showed  an 


Balance  forward  in  earned  sur¬ 
plus  aecouni  was  .$44,994  and  after 
crediting  the  year'.s  net.  paying 


increase  o'  $37,101  during  Hie  tear'  ^ 


j  an  adequate  service  $45,000  xvas  ad- 
'  vanced  by  a  shareholder,  he  said. 
:  .Additional  warehouses,  tractors  and 
;  other  capital  expenditures  were  au- 
ma'*;  ihorized  bv  tbe  board  to  an  amount 
1"5  :or  $67,6.9E 

*'i8»4  !  11-  "*•!  be  recalled  that  Consoll- 
is'ln  I  dated  M  &  S.  Co.,  which  had  been 

43  ,  tbo  /.XiAf  crviii-nA  rtf  fT-rticrh.  <rtTinaf»rt 


gj  I  the  chief  source  of  freight  tonnage  I  J  „  . 

■22  1  for  the  Fraser  River  dock  and  stor-  i  _ _ _ ; 

S4  I  age  company,  purchased  a  55''^  in- 1  j,  .. 

Jot,  i  terest  In  the  concern  for  a  cash  out-  |  tirazil  Uiie 
99  hay  of  $270,000  through  an  .arrange-  ,  gQ 
‘  ment  with  bondholders.  Bondholders 
30  *  I  of  the  predecessor  company  i  cceived  v  -  v  l 
**•9  .  $80  cash  aud  18  shares  in  the  ^ew  , 

4(,*  I  company  for  each  .$1,000  bond.  ibrough  D 


:  credit  balance  on  Dec.  31.  1939, 

wa.s  ,$64,06(1. 

AVorking  caiiitaJ  In  Hie  year  under 
review  increased  from  $109,527  to 
I  $115,326.  Fash  has  risen  to  $62,479: 
I  from  $60,393  and  roceivaliles,  les.s 
I  reserve,  increased  to  $43,986  from  1 
I  $38,355.  Inventories  rose  to  $54.695  1 


Brazil  Offers  Payment 

50  P.C.  on  Bond  Interest 


FEBKtARY  ALTO  PRODFCTIOV 


New  York. — United  Slates  of  Bra  ; 
zil,  through  Dillon.  Read  A-  1,0.,  act-' 
ins  as  special  agent,  is  notifying ' 
holders  of  its  e'.i"’.:  bonds  of  1926; 
and  bonds  of  1927  that  funds  1 


i9>-*  en 
107Ei  11.3 


‘  '  titiawa  —  Pioductlcn  of  a utomo- ■  have  been  remitted  for  tbe  pavmeni  t 
.,0  biles  in  Canada  .at  19.707  units  in  Feb-  ,-p  ,1,.  AnnI  1  and  Anril  1.5  coonons  ‘ 
.7!;  ,  1-iia.ry  compared  with  19, .583  In  tn® :  "  'a  coupons,  ^ 

j'o  i  previous  month  and  t3.26S  in  Ftbru-  i  at  the  rate  of  o0$c.  ; 

76  .ary.  1936.  The  month's  output  in- i  Payment  Will  be  made  at  the  rate: 
3314  I  eluded  14  413  passenger  cars  and  6.292  '  rtf  ti(;  o.-  ^  X  ?"  rp  founon  and 

9,6  truck.s.  of  which  10.667  passenger  coupon  ana  | 

29«.,'  car.s  and  2.872  trucks  were  made  for  58.12o  on  a  $lb.2o  coupon,  t  oupons 

98Va  a®!**  'R  Canada,  with  the  balance  In-  must  be  accompanied  bv  a  letter  ; 

es’-ii  tended  for  export.  Customs  figm  es , ho  roiinon-holder  aerees  tn  i 

4415  1  show  that  1.3S7  cars  weic  imported  “®' ^  IDe  coupon  noiQei  agi ees  10  1 

82H 1  and  4.136  exported  during  the  month:  accept  such  payment  lU  (1111  satifi- j 
27H  a  .rear  ago  3.56  imported  and  4,383  ex- ,  (action  and  discharge  of  the  cou- 1 

pons. 


cfficicDi,  open  maikei  place." 


Mio»s  Gera  6}^  b  19^9.  . . 


and  the 

ru.ro.- 


ROYAL  BANK  OF  CANADA 

OVKft  T«0  •RANCHCf  IN  CANADA  AND  30  OTHCR  C  O  U  N  T  A  I  C  0 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH26^1^ 


MUCH  IMPROVED  ty  thf  LOOKOUT 
YEAR  SHOWN  FOR  I  — | 

' ContiDUPil  from  Pasc  i>  well  received  throuphout  ^'Hnaria! 
lllyiTkll  XTrPi  I  II  connection  plpnifi-|and  abroad, 

UIMIImI/  OlEtiJ  VV«  <’auci-  i«  attached  to  the  isiutement  ‘  - 

of  the  Minister  of  Justice.  Mon.  j  Carioadingv  Show 

Con..lid.t.d  .SUt^ent  l.su.d  I 


To  Head  Off  Inflation? 

Students  of  American  Situation  Consider  Steps  to  Avoid 
Consequences  of  Extravagant  Government 
Spending 


For  First  Time — Profits  In¬ 
creased  300  Per  Cent. 

14  CENTS  ON  COMMON 

Prospects  Bi^ht  For  1937  With 
Activity  in  Pulp  and  Paper 
and  Mininj?  Industries — Build¬ 
ing  Export  Maikei 


the  i.'«'v«iiiiucnt  will  uae  all  j i  *  *^lnadlnps  for  the  week  ending 
.•<onriet  and  acetnu-.';  at  coin-  ’•>  amounted  to  tJ.alM  cars, 

iiiatnl  to  io-'cvent  the  introduction  or  tucrease  of  1.M2-1,  or  4..  nor  cent.,  j 
..spread  of  the  sit-down  strike  move  I corresponding  week  last  | 
in  (  nnada.  li  was  reu.udcd  as  .'^ig- ■  ■*'''*  increase  of  lS!t  (.ver  . 


IJy  A.  E.  ANDERSON 
hi  the  Now  York  HcraM-Tribuiir 


THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

Consolidated  Balance  Sheet,  December  3ht,  1936 


COST  OF  WORKS  nirned  and  operated  by  the  Company  $41,434,463.71 
INVESTMENTS  IN  AND  ADVANCES  TO  COAL  and 
Ore  Mining  t'ompaniea;  and  holdingn  of  Company’s 
own  Butidf  acquired  for  Sinking  Fund .  2,&.3S,931.g3 


'T''HK  ciiiesiion  of  whether  current  Even  if  the  .eovernment’s  Income; 
1  odvance.s  in  jiriies  and  the  in-!  in  the  next  fiscal  year  is  all  that  has  i 
(tit.ihlo  rise  in  the  cost  of  living  j  been  anticipated,  there  is  no  sound: 
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nVicint  that  iliis  .  -.tutenuiit  wa.si^^"’  Previous  week,  the  Homiiiam  i cost  ol  living  i  been  anticipated,  there  is  no  sound: 
mndpt.v  tlio  Minisioi-  in  n.i.’-  'o  | Statistics  report.s.  Ilie  i in'ist,  accomi.aiiy  il  are  due  to  i  expectation  of  u  balancing  of  next! 
mi-sfion  m  the  llom.,  of  ( 'o'mmotis  i i’kain.st  70.!, '5  the  |  or  noa-moiielary  causes  is  year’s  budget,  without  incrc.aspd  tax- 1 

fnen  V'ormati  Mel  ■iVtv  .viei  Is  the  dud  70.00  the  .samel'’*  leas  importaiiee  than  the  '  ation  which  Congress  will  grant  with  i 

member  fo^r  Fssex-^  j  huesi ion  of  what  the  government  is  extreme  reluctance  if  at  all.  Mr. 

luency  containing  Wtnd.sor,  just :  »'>'  -’.C’’?'!  rar.s  or  1  “J’'”?! .  alternative,  of  monetary  in- 1 

acro.s.s  the  rhed  from  Detroit  where  i  f-;  P'**'  year  ago,  eonl  ,  are  >^^ene.^  .i<  c,  I  ted  ...s  the  ,  flatten  is  m  sight. 

ef  "n!n:;Sud:‘:?the‘M^lsS'o?  M^^nan^J^il^^eil^  !  iaHation'-a  wat;;in;  of  'the  bu>Jng  ,  Metlmil  Questionable 

^ i":  mu,:;!;.? mui  i  t‘^uus i  courgo io 

«:  I,  «nrke-,nn  o' bai'er  127.  and  inerchaiKlise  2’ 7  '  mor.i  is  offered  llie  elioico  of  lower  anoiiier  que.sti.un.  Wliile  one  cannot 


$  2,037,026.85 

2,031,542.41 

7,297,172.3.-. 

121, 531. SS 
3,977,158.71 


fd.  The  attitude  of  the  Minister  of 
.lu.stice  19  that  workers  who  have  e.n- 
liTcd  Itidiistiiiii  iiremises  legally  in 
r  nnuHtioii  with  their  work  cannot 
■■  niar.i  liicgiin.v  aud  i:ike  [lossessioii 
i.f  luich  premises  .’itid  hold  tliem 
:i-’a!ii.st  the  owncis.  It  i.s  explained 
•|i.t:  uiid.  r  the  l.i’v  s  it-dowii  .striko.s 
arc  illCL-al  iti  I'lnada  and  the  .rov- 
ei  fiinetit  ha.-*  in  liciiN  (1  its  dctei  niiii- 
ation  tiiat  the  law'  shall  he  ui>hel<i. 


1  hold  tlicm  Production 

t  i.s  explained  Still  Increasliif' 


expenditures  or  higher  taxe.s. 

.Most  observers  w  ill  i.rohahly  agrei 


git  all  tlie  way  with  the  Reserve  I 
IJoard’.s  I’hainiian  in  his  contention  1 


with  Chairman  Me-,  les  of  the  llcserv,-'  Mint  t.he  tiresciu  jince  advance  is  not 


llotird  that 


iuimeJiate  causc.s  tbe  result  of  moni'Tnry  and  credit 


'on  ,ind  au,  ’h. 

..;ie'  -c-oTis  e:'  .  h*-  ^  *  ■ 

’low  veiy  cl  i.-eiy  inter-, i  * 
He*'*,  ever,  ci-me  i'h  ,i 
,iiv>\ euiea:  :n  e.n'n  :.': 
be  dcriv  •  ■!  : 


•  e.  Ihe  •Ill¬ 
'll  ’'el':  iua> 

tl'.a!  'h*;'  net 

*  '.irporatiou 


prefe:  ell. .-lo.:!.  then  ouistaiid- 
!'  ther-.liiu  a;i,ie.ii.-i  that  pro¬ 
haw-  I  iplr-il  In  lha’  oeriod. 
refer'-'Ml  dp,  riend:*  paid  In  IPdi; 
■n;  !-'u  •:!  The  h.i’anee 

■i.'d  ti.rw.i  t!  'o  ee-n.'-.idida;  .1  e.ire- 
a-  ■'.1"  7>k‘.  I'.akil.g  an 

1  I.  ,;  l.au.i  d  iii'o  !’''I7  ol' 

(’  'liiiv  ami  Slock  Ifeili'ciiicil 
.,  ..e.  h  II  Jjs  .'km-  “’A" 

IP'  a.'  I  ■-  -.''e  ■hare,-,  wori* 


r''.'*i'  .  .,  i  in  ( ■  ,'tvi  i-i' -ind  the  eov-  i'’rodu'’t.ion  of  .steel  ingots  in  tliejof  the  principal  i  urrent  pi'ice  ad-  policies,  it  seems  apparent  that  aj 
•  meeu; ’*•  s*  iniie':;;  "its  determili-  ^  week  was  est  im-  |  vance.s  have  been  tin  increasing  de-  lightening  of  the  money  rates  by! 

i'l  n  |■■e)i  'iiie  hiw'  sti'ilt  he  iiiiheM  j**"’‘*  U''''  cent,  of  eaiiaclty,  np  '  uuuul  for  cerluin  commodities  for  oiieii  market  ojieralions  in  addition; 

‘ ‘‘  ^ J  '  '  ■  one  point  in  a  week  and  three  in  1  ariuanietus;  itii'iiopoifstiepratticeson  to  Uic  iiresent  incrctise  in  reserve! 

iiwo  wo.  k't  Output  was  ala  rate  of  |  the  ptirt  of  hell;  rapi'al  and  labor  retiniioiiients  will  not  .=  !oi>  the  re- 1 
Lconomic  Inci^x  Rises  j  about  tlJ.OOo  iH'O  toms  a  year,  com- 1  fbn.u.ab  eartel.s  anti  increased  wage  .‘*ult,s  .of  wage  irici’ease.s,  cartel.s,  * 

With  Commodily  Prices  1  i'.iniia  -.vitlt  production  of  5  l,S3(.h- 1  deniands;  cron  ri.-tric’ion  and  drought  and  other  non-mmiotary  fac- 1 

In  'he  second  week  of  M-ii-ef  'lie  ***  record  year,  d.-otigh:,:,  whidi  Mr.  i-.cc  le.s  <lid  iioi. ;  tor.s  in  Die  increasing  rost  of  thing.s. ' 

erotionilc  tndc.xor  the  Dominion  11,1-  ,1'!  '  ''  "  hoUPr  pre-soiit  j 

'■ei'i  of  'Statistics  roc’iiuc.l  Ihe  levels  .ituation  excessively  low  money  rates  arc  not 

eartv  '-V' r  i-i'rv  -v  h  •  n  ,d  ••iime  i  -  ‘ t'clieve-s  now  that  ,  .Most  observers  will  prob.thh  .Uso  a  drag  upon  the  balanced  economy; 
f  VC'-  wdm-'  n.ovim-  tl7'^  Hose  ^agri'c.  however,  that  uUir.iate  caus-o.:  of  increased  production,  which  Is! 

...  ..  nil  '’n-^hnr  .lunv  oil  he  laie  ol  aciual  comum),- ,  lie  in  the  monetary  ,.oIicics  which  I  advoi  aie.l  as  a  means  of  controlling  i 

:V;  ?ui.  p  .awnuy  H  was  uedcremls.  In  the  way  of  ultimate !  prico  advances,  ,'ertainly  present, 

h  ,1  es  II  'ded  w  i-.' ,*h'>  r-’"'  ■' s  Ti  'ii  e  •st'’i  l  '  HUse;s  one  m:i.v  Hart  with  111'’  i;'-  inter' st  ra! e.s  a ro  entirely  out  of  bal- ' 

'  -I  M  idv  ,  •Vh^tr.^d  m  Id,  1  ''"‘'"'’'''"'''V"'*''’"'  rc.|uu'e-,valt.at.on  of  the  doll.ar.  The  tiorm.g!  :  ance  with  otlier  factors  in  the  eqiia- . 

h  , ;  '’'•>''5  -Jh-  devaluation  has  heeii  Don  and  the  use  of  credit  by  pro- 1 

-in!  s'li.-e  wi'  lv  tune  of  dv  ve  i*-  •'-•‘*'‘•‘'1  a  threatened  ehcca.'c  h.t  dPMuiiaiion  of  other  cut  j  ducers  has  not  been  as  extensive  us 

rencte.s  hut  it  will  he  rogi.stored  tn  !  to  indicate  that  low  rates  of  Interest. 


Ct'RRENT  ASSETS— 

f'«sh  r.n  hand  and  in  Rank* . 

Secured  Call  Loans  and  Deposits  with  Trust  Com¬ 
panies .  . 

Itominion  of  Canada  Bonds  and  Other  Securities 
(msrkst  value  December  Slst,  1936,  $8,328,929.00) 

Bills  Receivable  . 

Accounts  Receivable,  less  Reserve . 

Inventories  of  Raw  Materials,  Supplies  and  Products, 
as  determined  and  certified  by  responsible  Offleials 
and  valued  at  the  lower  of  cost  or  market,  less 
Reserve . . 


SECURITIES  SET  ASIDE  FOR  SPECIAL  PURPOSES— 

Shares  of  the  Company  held  In  Trust  for  Employees  .  $  8,3,106.70 

Benefit  Plan  Fund .  756,862.20 

Pension  Plan  Fund . . .  1,394,413.74 

- •2,234,412.64 

DEFERRED  CHAROEB— 

Taxes,  Insuranre  and  other  Expenses  paid  In  advance  49.304.20 

LIABILITIES 

CAPITAL  STOCK— 

Authorized  Issued 

400,000  259,852 — 7%  Cumulative  Preference 

Shares  of  $25.IK>  each  $  6,496,300.00 

600,000  460.000— Ordinary  Shares  of  no  par 

value  .  ..  11.500,000.00 

- $17,996,300.00 

FUNDED  DERT— 

6%  First  Morlcage  and  Cottaterat  Trust  Bonds,  due 


wan!  Riii.',ya|  !y  Jtine  of  ioH  ye.ir.  industry.  With  !  icnciea  hut  it  will  he  rogi.Moied  in  !  to  indk’i 

Wn';ei'n;d'mn’;?^  '?•  ““  1  due  time  u.s  world  currencies  be- I  are  ar  important  factor  in  recovery, 

been  rc-,.i,ncd.  m  .,<■  .He.id'  pi ogresn  , -i.vc-ncs  lia.s  been  unabated.  It  i.s  come  sM  bili^ed.  It  is  uliemlv  in  evi-  to  date  BiHine.ss  has  used  and  H ' 
to. finis  '".jeenve  has  been  thought  that  many  h.iyers  dc.sired  d.cnce  in  the  oouritigof  for.  igti  |  ,tiU  ,*  .li.g- V™ 

made  m  the  last  .  uiou  lis  Utrii  lor*,,-,  m-.'-umukiio  some  steel,  but  had  .fiiml.s  i,  Amerieati  .eciiritv  mar-  in  t’u  ’  operatioi's  which  'have* 
.-everal  v,.ar-.  Iff.  ’  11  es  dclmite.y  uieli  heavy  ciinent  reiiuircmerit.s  l.:ers  to  like  advantage  of  tiic  dol- !  hronght  abmi'  the  present  measure* 
•fleet  a  I'Uyu.s  market.  that  nl]  the  .steel  they  received  wetit  hn’.s  tii'.,’i>*'v:i!n'iiir.,i  wbich  le,«  -lai.l.r  1  re.  e„u  mcaaurt  , 


julv  Isf,  1940,  Authorized  «nd  Issued . 

Less  Held  in  Treasury  end  by  Sinking  Fund  Trustee. 


Lese  redeemed  throuch  Sinkins  Fund  . . . 


CURRENT  LIABILITIES— 

Accounts  Payable . 

Provision  for  Dominion,  Pronncial  and  other  Taxes.. 

Unclaimed  Dividends .  . . 

Dividends  payable  February  let,  1937 — 

On  Preference  .share.s  .  $  113,685.2.5 

On  Ordinary  Sbaree  .  1,121,250.00 


?io, 000,000.00 

922,991.89 


9,077.008.11 

6,689,689.89 


$  1,765.818.6! 
596,022.06 
15,738.55 


FUNDS  APPROPRIATED— 

Benefit  Plan  Re_serve . . 

pension  Plan  Reserve  . . . 


$  7.56,862.20 

1,394.443.74 


l-tei-*  111  l  ike  advantagi 


that  all  the  .steel  they  received  went  iirn’ervalm'itirm.  which  has  ttid-jef  rocn-ery. 


‘‘I  he  imiirevi  meiii  in  tlie  ccoQomic  uibt  consumption.  An  cxecpi.ion  to  ;  ,'d  in  1, 'biding  ui>  .\incrican  sccuri 
index  i>\er  the  .'-amo  week  of  last  Hip  general  rule  has  been  fnrni.shed  j  tit's  to  .an  unnatural  level, 
vetij  was  D.'>  le.ss  than  Id. 4  p.c..  the  *'5  .1obher.5.  who  have  been  building  i  The  sf  Ceiid  ultimate  cau.s:*  is 

l  eading  having  been  118. 1  ngain.st ,  stocks  for  the  '"'a  r  .  ea.suii,  hut  ■  .seven  years  of  an  ttnbalanceti  iuiil- 
|d7,.'.  With  the  exception  of  capital-  are  exp,.  t«'  cal!  fir  still  ,  get  -tleficil  .spending  wliith  has  beet 


more  steel  In  tiia,  ••onnectit.n  in  the  |  tmildintr  n 


1,'ed  bond  t  ield".  o.tch  of  the  six  in- .  diore  steel  .n  tjia,  ••.tnnecr 
dic.itoi  '  n  gi.4ter,'t|  i:npi'rl,'inf  gains,  dcxl  few  w.cek.s 
l’:!nk  '■le:ii'i!igs  were  ii|>  DM  P c.  _  ,  ■■■ 

holes.'ie  PMC*:,  I  p.'  .  and  com-  prices  and  ^WaTCs— 
moll  sioek  prlii'.s  2  S’j  pc.  far  loatl-  Prablcms  For  Business 
:i!g-  shewed  a  more  motio.si  gtiiii  of  xvet'kiv  -iin,T>,  .. 


"•'iul',1  li  ’.ve  III,  oili.  r  ,  titict  than  the  i  i'o\ e;'tiiiient  liefieit's  continue.  Ap- I 
financing  of  th  •  gove,-nntent,  which  !  iiroximately  two  and  a  half  billion 
i  catised  them,  an  !  v,  hu  h  have  !  ilollars  of  go\  ernment  security  hold- 
reiidt  i'<'d  a  (ieliherate  c.tsy  money:  mgs  in  the  oiicu  market  account 


rung  np  .\mcriean  scenri-  Tighuning  nioncy  rates  by  Re- 
:  tinnatui'al  level.  serve  open  market  operations  would; 

end  uitimaie  caii.s:*  is  tend  to  coiinteriicr  the  inflationtiry 
,  '■'*  df  dd  unbalance, i  iuiil-  infl'aetici:  of  dollar  devaluatio.n  tnid 

V*,.'  i .  '  ^  !'C'dn  ;  deflci'  spending,  h'lt  thi.s  correction 

[»  deposits  j;i  banks,  xvhii'b  ctia  ivily  be  teiniiorttry  so  long  as] 


RESERV’ES-- 

Oprrztin*  Reserve*  - 

-  FurnB<'e  Relining  and  RebuiidInK,  and  other 

Operating  Reserves  .  .  $  2,030.222.15 

Cootingrnt  Reeerve . . .  .559,621.32 


Plant  Reserve — 

For  Depreciation  . 


■utlct  than  ,h<: 


ep.sol!-,  1  p  Activity  in  the  .'lock  market 
.1  mil-  eeiitinucs  af  greater  volume  iluin 


I  pt'licy  on  the  lairr  of  the  goven- i  would  go  a  long  way  to  retard  th< 

I  meiif  atid  the  reserve  S'  Stetn  un- I  i.nllucnce  of  too  much  ri(,nev  on  the 


Other  Reeerves — 

For  Betterment*  and  Replacement* 
For  Fire  Insurance . 


TAnr.'FDSI'RPLUS' 


$  1.829.874.06 
200,060.n() 


'l  t  d  .'inp.int'  amount  to  sl.l  mt'-  eoiitinues  af  greater  volume  iluin 
I  ■  <  urrt  ti'  liabilities  of  du-jim  n,,,  same  weeks  of  last  year. 

'*  "  !a'  '>  "1  :i':uo';t  seven  im(  tlie  small  weight  a.ssigned  U«  this 

1.  1  liiH  eoinpare.s  with  vtoiking  factor  mitigafes  its  effect  on  the  gen- 
.'ip:  ,1.  at  till*  end  **l  Id.,:,  tor  I  iiitc  1 1  pf*a|  index 
Mki  !  i  oiporaiion  of  .I.", I.S.M ",  and  for  i  .  .  ,  : 


general  biisines-  .-ituation.  tbe  Stan- ; M-5l*'!n  un- j  i.nllucnce  of  too  much  money  on  the 
-lard  Statistics  Company,  of  New  i ""r*  '  •  maintenance  of  nrark.  i,  but  when  that  fund  is  ox- 


luring  ibe  same  weeks  of  last  jear.  Vt>rk.  I'urrenilt  cuniineiils  as  fol-j 


_|1ow  rates  of  interest,  ff  j...  true  that  hnti.sted  there  will  be  nothing  be- 
.  tfie  reserve  banks  hold  tbi'ir  thrtM?  tween,  the  countrj'  and  a  runaway 


bu'.s:  "Ifu.sine.ss  men  are  faced  withi'"'.  ''V  ,V  'ue  eountr 

factor  miti.gares  its  effect  on  the  gen-  ,  ,vv„  tmportanl  problems  in  making  SC.-IJO,-  lullat.on  situation 

oral  index.  pla„„  j-^r  the  future,  the  course  of! 

Tho  railway  freight  movement  in  ''oimiioditv  prices  over  the  near  tirid  j  ,  ,  .  '^1  ". ''***^'  nioncj, 

the  fir.sf  nine  weeks  of  the  ee.-ir  u  ,,s  louc'eT  lei-ni  and  the  effects  of  ciir-i  l.oi  ina.  icse.ve  rcquire- 


.'Standard  Steel  i  onsinicliou  of  $2!i7.- 


Tho  railway  freight  movement 


■  •  the  first  nine  weeks  of  the  year  was  lotigei  term  and  the  effects  of  cur- 


Kill  -Mtisf  lie  [>aiil 

The  fact  is  th.at  the  chickens  of 


07d.  o-  a  total  of  8S  l.9.8d4  ,p,.ain.si  j  t  f  '  *1'- 1  ments  these  holding.^  could  he  * '‘''valuation,  deficit  spending 

.diMoP  now,  cash  stands  at  ^72.-  ter  ^  ^  ^sorlmd  hy  the  commercial  Jank?  H"- 


Xdd  Vccc.vahies  Vt  ,82,.l..;d7.  .nveniti-i  'i***':'"'*^^'  P«IP'vood  lumber,  pulp  cr-employee  relationships. 

■  w  -t  "'1  ‘iii'l  invi'siiiif'ur'?  at  :  ***^‘*  P^Per,  ore  and  miHcellaneou.^  “Wlnit'  Hitlaliun  ppycholopy  haTi 
"/r'lmo  "  '  !  'vere  considerably  heavier,  while  played  a  parr  in  the  rise  in  corn- 


leave  the  latter  with  I  prev.-xiled  for  five 


2.629,674.06 

l:3,16I.lSfi..5.3 

$67,456,615.63 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

lye  have  examined  the  boi>ka  and  account*  of  The  Steel  Company  of  Canada.  Limited, 
for  Ihe  year  ended  December  31st,  1936,  and  report  that  we  have  verified  the  Cash  on  Hand. 
Bank  Balaneea  and  all  Securitlea  and  have  obtained  all  the  information  and  cxplanationa 
which  we  have  required,  and  that,  in  our  opinion,  the  above  C oneolldated  Balance  Sheet  is 
properly  drawn  up  ao  a*  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company’a 
affaire  at  December  3Iat,  1936.  according  to  the  iM'st  of  our  information  and  the  explanations 
■iven  to  ua  and  aa  ahown  by  the  hooka  of  the  Companies. 

RIDDELL.  STEAD,  GRAHAM  &  HUTCHISON.  Chg„e,ed  Avcountanta,  Auditora. 
Toronto,  Ontario,  February  27th,  1937. 


iibiindant  unemployed  funds 
prc.ss  down  interest  rates. 


years  or  more  arc  coming  home  to 
roosr.  The  bill  for  bad  finance  must  | 
be  |)aid.  rn.lcffs  there  is  a  revolt!- * 


Approved  on  behalf  of  the  Board, 
R.  H.  McMASTEB  \ 

H.  H.  CHAMP 


Irin’g  the  tear  the  cutupanv  pur- j  >o  gradual  depleiion  .,f ,  modily  pric-gs  during  recent  *noiuhs. ;  ,hc  ■gox'crmncm  com- 1'“'  ■'*  ''‘■volu- 

.  ..s-^'d  ami  carccllcd  ilSO.OiPi  of  (;  i  •'Hocks  ,  coal,  coke  and  hve  .stuco  it  .should  he  lecognizcd  that  the  ba- ;  deficit  :qtcnding  in  .sm  b  ■ '‘‘'''ron.se  m  expenditure.s  it 

ucr  cent,  first  mortgage  bonds  m  ad- *  recc.ss.ons.  lotal  loadings  m  nfomT"  ‘li^y-Bioiu.v  t.ue.s- :  of 

,n  f.)  S40.O00  which  it  j.ureluased.  Eastern  division  registered  “P- ,  lion  ha'=  been  as  to  bow  ami  when  ‘•'’ves  as  suggested  by  flic 

holds  in  its  investment  aeeounf.  advances  over  the  same 'mental  factors.  I.y  far  the  moM  I'li- ! i,p, Ueserve’.s  sycienTs  head  or  by  infla- 

imblic  therefore  nnlv  holds  at  weeks  of  133t;.  but  Western  loadings  '  portnut  change  In  tbe  commodity  ,  raitliorities  h-ive  sougiit  ind  i  l»ro.scnt  facts  now  ,«eeiri 

enfTlo9.0bo'of  thofiTlm  12  p.e.  However. ,  prme  situation  dnrlng  the  past  aoy- *  im*?!; 

II  addition  to  the  p.ar  value  of  Canada  was  up  4  6  p.c. :  cra‘  has  been  the  considerable  ,  j  f  -.rejiif  ..„d  i,„vr*  inerea:4ed  taxes  will  hoar 

••.rr.,;t?en  ‘n  this  comparison.  Amprovement  in  the  statistical  I'Ofii-  ^ "  ,s  bevond  r,uc'Minn.  Taxes  0,5 


.'•li.Ti'e.s  redeemed.  !  'I'he  index  of  wholesale  prices  a!  i 

To  i’av  I>i»ideiMl  ^3-*  fonipared  with  83.:{  la.st  week,  ‘ 

a  view  of  iniproved  condtnon  ,  ^  groups  ! 

directors  imen  .‘I,  „  ,  comprising  the  index.  non-metallicB  *  " 

3t-annual  dn.dend^of  ,  ..  cent,^^  unchanged.  Demand  tor 


,  I  tlons  of  numerous  raw  material,®. 
‘  '  "There  k®  no  reason,  therefore. 


look  for  any  Important  decline  in 


A-  material.®.  |  „  .  „  !  ’  1  corpor.uions  arc  alre.-jd:.-  dtingerous- 

^irespeVt.  What  they  now  envi.sage  is  i 


Consolidated  Profit  and  Loss  Account 

For  ihe  Year  Ended  December  31st,  1936 

MANUFACTURING  PROFITS  after  deducting  all  expenaea  Incident  to 

operationa,  including  Dopreciation . 

ADD 

Net  Income  from  Securitlea . . .  $311,194,82 

Profit  from  Sale  of  Securitlea . . .  93,410.49 


•semi-annual  dividend  of  77,  cents  per 
.share  on  Ihe  tJass  "A"  preference 


I  commodity  prices  over  the  near  01 
;  Intermediate  term.  Some  irregularity 
:  may  develop  until  it  is  possible  tii 
j  gauge  production  prospects  more 


a  cont  in  nation  of  deficit  spending 


brackets  have  probably  reached  their 
maximum  returns.  The  only  safe 


rcdcMiiiible  prcfcrt  nce  ‘  ‘ 


lion  m"asure.s  are  dropped  entirely 


i.llilis,  I>urlnt  lafi  iiiOustry  is  glvoi.  cro.iMr  contr,.! 

sl.arc.  ..r  "'i:  rn7sL;  7i„!l."  ^  ■'"'"'■'"'■'Iv 


.  1  he  price  ruse  prccip- 
isual  demand  and  mu- 
r.'ictices  merely  has 
ie  more  fundamental 
erifical  operation, 
in  connection  with 


_ :  tlon  ’J’hat  is  a  proper  means  of  lift¬ 
ing  revenues  but  is  considered  politi- 
.  eally  impossible.  On  the  other  hand 
■j  monetary  inflation  will  hit  the  little 
I  fellow  harder  than  moderate  taxation 
ion  his  income.  One  way  or  another. 


shares,  but  eani.'tl  a;  the  late  , 

.'crita  a  share  a-s  wel;  i*n  :{7t.::Si  no ;  Dunning  Budget 


par  value  common  shares 

OiiMool.  is  I’riimisiiig 


Well  Received 

Overshadowing  other 


In  presenting  the  reporr.  T.  I  Dil-;il;e  busines.5  situation  during  th,:' 
'on  iiiesub  nf  of  the  company,  said  :  past  month  has  be  n  Ihe  Domiu- 
Vn  part  •  — '“'Oiur  liircclnrs  feel  rca- i  ion  Oovernmbiif.s  Hudgci.  pre.-'ented 
son-ibiv' ccriaiu  ihat  ilic  yar  ITlT.lo  tbe  House  by  the  Minister  of  Pi- 
will  snow  furthii  inervas,"-  over  the !  uance  nu  Pebrnary  2.9.  says  the  cur- 


;  to  cope,  with  the  situafion.'’ 

Great  Northern 

Action  Awaited 


f'on-r'*  red  in  connection  with  * 
fuadaiac'iiaN  the  current  dopres- '  must  pay. 
sion  in  bonds  is  exactly  what  may  _  ,  ."T  "  V 

be  expect  >d  In  a  period  of  inflation  Red  Lake  Gold 
bonds  fall  in  value  as  investors  try  '  Shorx»  l-losa/l 
to  hedge  against  lowering  eompara- !  ,jnore  neao 
five  values  on  fixed  return  invest- 1  Optimist 

inents  and  turn  to  oiiuities  in  stocks!  _ 

or  commoditie.s.  I  1 1  ofitiniied  from  Pago  U  '  ‘ ■'"provisYonltor'DeprediiiioD . 

•No  UOUOt,  the  need  of  funds  to  meet  ;  ou. ff,- r  ,,  .  Provision  for  Dominion  and  Provincial  Income  Taxea  inctu 

increased  reserve  reouirements  ii;,.,  ^  adjustment  affecting  previous  year  . 

•-mso.i  f..iv  i.-.r,!-.,  Ic  vmi/a.iiy  eoucerning  articles  dealing  1  Directora’ Fees .  ^ . 

of  ^lei/'h^Smg^o;  *?!;:,■?  * 
ment  securities,  but  if  tho  facts  and  . 

figures  n-pored  by  he  leserve ;  from  Hold  Shore'  - - 

au  hontms  with  respect  to  Ihe  dus- ;  ,  stated  _ _ _ _ L— 

tnhufDt)  (*f  oxce.ss  funds  arc  corrocl  tUMt  a  u,r  t> 

the  need  of  f’jnds  can  be  only  ;t  sec-!  Ureuls  nresidenf  thal  \V  u  down  from  the  ri.iO-ft,  level  to  ;  Lohlaw  Likely 

..nd.'.t'v  for  th.'  dninnitic  of  I  ,  open  up  two  new  levels  at  the  700  Z  rZ  ^ 


Shore  Head  Admits 

Optimistic  Statements; 


LESS  Inlereat  on  Funded  Debt . 

NET  PROFITS . 

LESS  DIVIDENDS 

On  Preference  Shares  @  7%  per  Annum . . 

On  Ordinary  Shares: 

At  $1.75  per  share  .  $805,000  00 

At  $2.06  per  share  towards  equal¬ 
izing  the  dividends  heretofore  paid 
on  tne  Ordinary  and  the  Preference 
Shares  ol  the  clumpany .  920.000.0*) 


LESS  TR.ANSFERRED  tSubject  to  confirmation  by  th* 

Shareholders! 

To  Benefit  Plan  Reserve  .  $!00.000.tl0 

“To  Pension  Plan  Reserve .  200,000.00 

SURPLUS  for  the  year 

Balance  brought  forward  fleceraber  31»t,  1935 . 

Balance  Profit  and  Loss  Account  December  31*t,  1936 

The  Fou/)Wing  AiiouvTg  Have  Been  raAPOEP  Beecbb  Dbtermim.ng 
The  Phoeh*  Fob  The  Year 


Provision  for  Depreciation  . 


Provision  for  Dominion  and  Provincial  Income  Taxes  including 

adjustment  affecting  previous  year . . . 

Directors’  Fees  .  . 

Remuneration  of  Executive  Officer* . 

i*gsl  Expenses  . . 


2,179,741.00 

70ii.'J42.3G 


400,942..36 

13.0.',4,244.17 


56.3.120.60 

12,600.00 

136,006.150 

1,290.00 


.  .-"VPiiimcnt  securities  on  the  market  (i.e,,,  wa.s'at  that  time  1  yeiir.s  t.f 
$50  Newsprint  *'*  lortnight.  .U'C  in  sight.  In  the  annual  report 

-  Seek  Safer  Un'iiiiil  Mnckle  esiinmied  2  years'  sup- 


and  850-ft.  marks  is  making  progress 
at  tho  rate  of  5  ft.  per  day  and  1 


tCoatinued  from  Page  1) 


Some  of  Ibis  dumping: 


ore  in  sight.  In  the  annual  report  ,.^.ach  the  70ft-ft.  horizon 

.Ml.  .\I:ickle  esIinmied  2  years  sup- :  _\]a','eh  24.  The  winze  en- 

li-ss  '**  ore,  ore  blocked  out  eoiinlered  an  ore  widtl)  of  17  ft. 


To  Show  $1.30 

For  This  Year 

ff.'ontinued  from  Page  1) 


'ur'.  ‘.'nt  ftook.ngs.  in  com-!  tent  busliie.se  letter''<;f  Ute  Hank  of ,  Bcmid  have  little  effect  on  earnin.us  represents  a^evolt  against  abiiornml  j  ore.  Mr.  M-ackle  stated  averaging  .30  oz.  at  66  ft.  depth  and  j  than  for  the  corresponding 

: nil -Mth  •Of  b'iii’^  iiuulo  at  i  Montreal.  Exceptional  interest  at- !  prospects  ot  any  of  Hie  t'anadiiin  low  rates 'if  return.  Prom  ihe  stand-  bns  been  in  ore  from  thi.s  point  b)  *  uf  1»oj,  while  net  profits, 

it'm  <LubtVtbis^  to  this,  not  only  because  of 'companies,  i.oitu  of  banking  theory  ino.®t  of  it !  Present  depth  of  115  ft.  The  1  at  $84,348.  show  an  increase  ot 


tached  to  this,  not  only  because  of  '  companies. 


if  lianking  theory  ino.'^t  of  it ! 


paiiv  thus  passing  tlie  onu.s  to  Dr.  ; -jfQijipgQjj  vein”  area  is  now  being  20.4*7 


imrinr'thrvear  Vo36.  your  company  luin*'!'  additions  to  .sales  tax  cxemp- i  the  eiirreni  year,  especially  during  rbainnan  Kccles  advances  i  M.  'r, 8, 2M  shares  '  '  j  'uontinueu  rrom  uaee  D  j  the  former  80  cent.s  a  share  rate  to 

Peveloned  and  Improved  a  niuuher  of  Mith  re-spect  to  the  trade:  the  iiiontlis  of  maxiuumi  eonsiiuip-  the  iail  racing  of  the  I’cderal  Imdgcl  A  r  pre.-icntative  of  the  <  umiiany  s  I  mail  service.  The  further  link  'u  the  current  rate  of  $1  a  year,  a  cash 

;  ■mliirls  for  llie.se  industries,  bene-  ^i-reement.  extensive  downward  re- :  tioti.  diiy  iiipau.4  '.if  avoiding  this  andiii  is  reporled  that  Ibi're  had  !  tb®  transcontinental  chain  to  thojgjjij-jj^  „f  ^15  cent.s  ti  share  was  dis 

iif  whit'll  will  accrue  in  the  tear*  '’ifiluns  of  the  tarilf  affecting  a  wide  Ihe  Sat)  .1  Ion  contract  price  lor  monclaiy  inflation  Ite  is  tin  safe  been  an  imprtivenienf  of  .'J.'tii.OOO  in  I  Orient  would  have  been  exclusively  ;  tribufed  along  with  the  first  dlsbur 

I  variety  o,  interests.  In  particular  |  next  year  with  possibilities  ol  a  jri-onnd.  Wiitdlier  or  not  tlii.s  det  laia- ;  liie  po.sition  since  the  close  of  the  |  I  nited  Plates  territory  If  Canada  ■  ;yt  the  new  rate. 

Vniir  tliretitirs  have  t.ecn  fully textile  Industry,  were  nnnounc- |  .still  higher  price  during  the  .sceomt  (.hm  i.s  a  uial  balloon  of  the  govern-  year'nad  Jiat  debts  of  M7.000  were  1  bf*!  not  made  provision  for  a  line;  j,oblaw's  balance  sheet  position  Is 
,0  to  the  oni'ortUDities  offered  for ' whole,  the  Budget  was  |  half-opens  up  impressiyo  potealiali-  ,acnt,  wiili  h  .Mr.  Kccles's  conferouce  i  xpecled  to  bo  wiped  out  by  the  end  j  "'ithin  its  boundaries.  There  .seems  ,  as  would  justify  a  generous 

uiiiinc  cxDor*  bus'ness  and  to  this '  —  '  '  '  .  !  eamiugs  expansion  for  tlie  „  j,)i  ,be  r’residi  nt  iiiimodlaiely  pro- 1  of  tlii.s  month.  An  item  among  cur-  ,  still  to  be  some  difference  of  cpln-  ;  dividend  policy  on  the  part  of  direc 

I  OoHne  Ibo  taiter  liart  of  1*136  .  »  e  !  Canadian  mills.  Adjusiments  in  caji- '  ,)i,.  di.^aruire  of  tlie  latier  ;  rei'M  assols  totalling  822,720  and  en-  i')u  about  what  city  will  have  the  1  t^rs.  As  at  5Iay  31.sl,  1936.  the  bal- 

'  <•)•'•  VIS  o'nencd  in  (fiuidoii’l  BuSinCSS  IndCX  I  ital  structure  and  in  balance  slioei  ,  i..,,.  u,  springs  .suggests,  the  fact  *  I  itlod  ‘‘Brokcii  ore  -  estimated  16.-  honor  of  being  t'no  terminus  for  thi.s  .  gjiect  showed  aurplus  of  $2,99'4, 

o.tuii  ■<  'i  'j  I  valuation  of  fixed  asset.s  and  iiitaii-  ijiat.  It  courageousl'  slates  ;  000  tons  at  81.42  per  ton’’  drew  fire  !  continent  on  tlie  Atlantic  side,  but ;  550  j,,nd  inveslinent  reserve  of  $200.- 

••  ***"'  _  ,  t  gibles  made  by  many-  of  the  comii.i-  ,,iajnlv  ilie  alterualive  whicli  tlie !  and  n.-.s  exiilaiued  by  liie  fact  iimt  I  wliether  aeroplanes  land  at  5Iont- ;  a  tot^l  of  $3.19-4.550.  equivaleni 

'  o  t-V'  r  •  V  193:  inm’asp’or  i  'bitinf?  *be  past  1<'w  years  wii!  f.ices.  *bis  auimiut  bad  been  spent  on  the  I ’  cul  'm  -''<cw  York  or  both,  mail  from  ^  jo  „vcr  $3.80  a  share  on  the  capital 

un.  Gas  &  iLlectllC  iNel  <iorrvaae  i  permit  of  the  maximum  of  -lieneli'.s  ’that  ■  is  ne<’essar,v  lo  increase  ">'«  'U'd  wonld  be  realized  in  tfie  ]  Etirope  to  the  Orient  will  in  part  at  ■  stock.  Net  working  capital  amount 

"nnallBd  40  Cents  a  Share  SS.;l;7,3.'4,,!00  ,  7  ,i,e  changed  marketing  condi-  j  |„'i,alanee  tlie  budget  i.s,  of :  >m.M  3  or  4  months.  :  leiust  cross  the  Northern  half  of  the ,  cd  to  $2,540,927,  with  current  assets 

.quailed  4U  V.^is  a  onare  W:,.,i«ale  t  tions  being  .shown  in  operating  re-  *,..■  ^  one  knows  liow  I  <»re  llc.sones  T».:4»  Tons  ;  emtu-nt.  j  „t  a  ratio  of  over  ‘W,  to  1  lo  cur- 


for  2, '.58, 291  .s'inirv''s 


*1  diamond  drilled  and  Mr.  Mackle !  These  Indicated  operating  results 
stated  that  Ihe  faulting  problem  of  for  the  current  fiscal  year  suggest 
*  this  section  is  now  being  solved.  <he  possibility  of  a  cash  bonus  or  an 

I  j  _ _  ;  inrrea.se  In  the  regular  dividend 

;i  i  ^  a-,  •  1  '  being  decided  upon  by  directors 

3  ;  Private  Capital  1  when  final  results  are  known.  Pas 

g  Inaritorl  tn  I«iri  i  experience,  as  a  matter  of  fact,  sug 

V  inviieu  lO  join  ^  both  a  cash  bonus  and  a.ii 

Airways  Project!  in.ciea.so  in  the  regular  dividend  rate 
y  _ _  '  may  bo  forthcoming.  Ju  .Tune  1934. 

»  !>.,»  I-,  I  when  the  dividend  was  raised  from 

c  ontinued  from  Page  I)  ' 


KiU’Iand  " 

Dom.  Gas  &  Elecli  ic  Net 

Equalled  40  Cents  a  Share  w’r.Llsie'pru-i'Feb  *'*>‘•‘-''■^•  ■^’^”0  .  9 

_  i  Pi,f  iron-  Feb.  .  61,99,5  tors  -v  1 1  2 

-  'Sl.'d  Fi'b  116,000  tons  •  22  3 

Toronto  Bureau  Tlio  FIn.vnr.ial  Tintea  Enipt.ymotit  Fob.  1  .  104  1  -  5  8 

Toronto.  -  Dominion  Uas^  Kle.’-  +  oo 

tiic  (  o.  and  sulusiiliaries  1936  net'  j,-,,-;,  '2.147,6S.5,(m)ii  ti^ 

.'Iroratiug  income  was  $l,7!l  !.1.'.r.  us  Grain  in  Storo-Mar  12  „ 

sT':rnU-t  hi  «  l*OVlSU>ri  f»tht»r  Grains  .bo*.  2*.2ri.297  -  6  6 

fi.i-  drT»ru''i{itiun  and  riini>rti/Jitk>n  c.ir  i.oufUnKv: 

,  9i-i,  -o-  ot.-Gncii  wMQ  7‘’4l  ill  Hr’.'f  '  NVVpk  Mar.  13.  47,r*34  4  4 

uas  84,)2..S:,  a.xamsf  L.  m  I'ifi.oos  -  to  i 

Pr  ior  (  barges  of  '.ubsiduii  it's  a*)*' I  BRiltr.v)  F.ariiiiis>: 

o'bor  ouilays  iefr  net  income  for  the  1  U.P.R.  Gro*®  Wnrir  . 

((■ir  ill  .*337. 'i;)!  compui  cd  v/ith  l  r.p.u.  jan  '“$913’,,.08  r  49  i 

•<•'’00  971)  ill  i;':'..',  l);vid(.rid.-i  of  S’i!0.-'  c.Nit.  Gfosb  tv.'ni. 

U0*1  WC  -  la:i'!  oil  Ul'Cfcncd  SlocVj  ,  ..N.k' ?,nt  Jan .  *"’''«3:223 

tu  i  I'l  Mll  ’iOl.s  a(.,'"Uilt.  Cl-  -Iraitc  In  i'Ci). 

Il  ■■  "I 'lIPi’I'I-  '.  iiirrc;'S;'.’l  Ml  lAj.crl  .  $74,7!n,r'''6  r  20  4 

;333.;;83  The  ■  c'-r-iit  baiance  a  j  . *•  "  " 

\ enr  onrii^i*  v.ns  '  Palanc**  .  t*  «(j.!iO.T;.4 

.NOt  income  was  c(uiivaleul  to  4i»c  «n<l. 

on  (-iitli  common  share  compared  Mar.  20 .  ;j8o,900 

With  |7c  a 

ckpJtal  ros©  -In  th©  •>©«ir  from  foOo,  compared  with  cormpooding  p#ri<>dlp»t 

38.5  to.  $ft88,8«3.  -  .|y«,r. 


in  193,3.  Provision 


[  ,S5I9  7  '.'*  ill  !93,r(.  '  Wpc'i  Mar.  13. 

'  ,  .  •  _ ,  .  Cunnulstivv 

::ubsidi;irit'S  and  1  URiltr.-r)  F.ariiiiis»: 


<iorruiiflo 

$:L227.3f4,»500 
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7  ^ 

H2  'J 

H’ 

11  a 

6 1  ,^^’i  torg 

n  2 

1 16,000  Iona 

22  3 

1  . 

104  1 

e 

T  8 

$X.T28,HOO 
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6  0 
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12 

H6.32 1,007 
2'*,2'l'i.297 

60  7 
6  6 

4T,r.:U 

4  4 

166.0‘W 

n  1 

lOKL.-.OH 

T 

5 

40  1 

U9-k 

'f*- 

!1  7 

83,223 

$74.7!ii.r)'»r> 

20  4 

48,680  842 

f- 

J7  0 

,  newsprint  companies  siiould  lie  able 
;  to  show  something  earned  0:1  tii"ij' 
j  common  sliurcs  on  $.5(1  iiew.sp!  .nt  • 
1  next  year. 

!  It  should  be  rememticred.  oi 
I  course,  that  some  poi  tion  of  tlic  in-  i 
I  creased  selling  pi'ice--aml  a  fairl.v 
I  consider.able  one — will  b;*  absorlu  d 


goternnH'bl  could  reduce 
idiu;i'i'.<  for  the  cxpci  iuictii  | 
*•'  been  t’.'icd.  At  :.’l  t’\(!lt;-ii 


.1  reeeption  wiiich  Uie  iii'o- 


tliis  iunoiiut  bad  been  spent  on  the  I  '’cii*  'if  -'9'cw  York  or  both,  mail  from  ^  jj,  over  $3.80  a  share  on  the  capital 
ore  and  would  be  realized  in  tfie  j  Etirope  to  the  Orient  will  in  part  at  ■  Xet  working  capital  amount 

no.’ll  3  or  4  months.  :  least  cross  the  Northern  half  of  the  ,  to  $2,540,927,  with  current  assets 

j  (Ire  Ilfsertes  T3,T4!>  Tons  :  conticent.  j  a  ratio  of  over  ‘.i%  t'>  1  lo  cur- 

.iobn  \\ .  Aiiaw.  consulting  en- !  \vhile  tliis  country  bus  'not  gone  |  rent  liabilities,  w’hile  cash  assofs 
ii’.tnce'  .  c.si ini'iU'd  total  ore  reserves  i  Ini o  inteiiirban  air  services  to  an  j  alone  uraounted  to  .$1,756,787  or 

jilt,  73. .'19  Ions  of  .313  oz.  wii’h  sorl- 1  extern  comparable  with  many  other  j  about  l-Y*  times  total  current  liablli- 

;  ing  (''.nected  to  raise  this  to  .38  07.  '  nations  —  due  to  the  great  distiin- i  ties. 


I  j,,  !  iirok-  I  ore  iu  slop'rs  totals  23.0.5!  |  cos  iietwcen  cities 


Canada  has, 


mdio'.ilo.s  liii'i  (be  lax  road 
iri'sei'.l  dii f ii’ul '  ios  will  lio 
in  ihc  face  of  serious  oji- 


j  during  the  past  year  and  iiiiiy  i.c 
'expocted  to  expand  .still  furilicr.  Tlic 
1  $7.50  advance  in  price  sluiiiUl.  liow 
lever,  bring  .$.5  or  $6  a  ton  net  in 
I  sales  value  to  jiroduccrs. 

Tho  Finanoini  Times  renciu's  a 
class  of  people  who  arc  in'ere  ted 
I  aad  able  to  buy  investmeut  seeiiri.  { 

■  tlei.  ■ 
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tons  rading  .;;<l(i  07.  Tbe  mine  is!  however,  set  au  example  to  the  1  i„v,„  r.-v r^. . 

at  pi  -cut  .sorting  22*8  of  ore  Ihiis  j  world  in  the  use  of  aeroplanes  in  j  niV  Port  of  SaiM  John  in  February 

'•('(Ini'  ic  n'-'iinl  ore  lo  '>i>  milled  to  liclping  to  develop  sections  of  the :  totfUed  n.ooo.Oiio  superficial  fpoi 
is.ni:;  tons  of  .3!i  o7.  grade.  I’.'isitivc  country  where  no,  othei'  forms  of*  4,700.000  in  F’ebiuar.v 

ore  ,n  jdace  afier  ..oitiMt  v,  ill  transportation  exist.  Nowhere  has  1 

;  I'loc'.i  to  .'i.li.ii  Mil;,  of  6  oz.  lU  is  been  more  in  evidmce  than  in  ufurly  triple  that  Mr  February  of 
.grad:  .  In  addition  tl  I'rc  i,®  19.71,5 1  minin.g  areas  in  Quebec,  Ontario,  i?9e.  the  couiparativc  figures  helnu 
ion:  'lock'd  on!  on  Iwo  .sidi  s  of  |  .\i  initolr'i  a’ld  Hrill.sh  t'olumbia.  The  12.200  tons, 

;i\ci'.'  I-  \:ilin'  of  .3.8  oz.  '  aeroiilaiie  has  lieen  iin  invaluable! 

\'>  Maclil,-,  m.ina.g('r,  in  report- I  link  wiih  civili.sat inn.  for  tho  North- I 

ing  01  o|K  I'.'i!  ions  froi'i  Dec.  3,1  to  j  west  icn'iioi'ios.  Tltcre  are  no  more  |  T  T  T 

Marc'  13  stnicd  tlial  a  total  *>1  1(i,- ,  ("  'c;!  ienced.  seasoned  and  conii)etc.nt  £  03W  It  Ih 

71i)  '.  ns  h.'i'.',:  bf'on  ir.'llcd  from  ,  pilots  in  the  xvorld  tlian  ('anadian 


'lock''d  on!  on  I  Wo  .sidi 
I'  \:ilin'  of  .38  oz. 


I  Saw  It  In 
Slhr  Jmattrfa!  €:mni 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  26.  1937 


?0N  FOUNDRIES  OVER  8!)  P.  C.  NEW 
NET  PROFIT  UP  SHARES  OF  HOME 
BUT  LIQUIDS  OFF  OIL  SUBSCRIBED 


I  IFl't  f. 

H.u'tw'ftl 


S.  II.  l.iipiin.  in'c.siiinii  u.'  The 
C.anadiaii  Uaiik  of  (  oninieri'c,  who 
lias  been  elcciccl  a  (lircetor  of  the 
Iinpenal  Lilo  .Asstir.Tnee  Conipany  o. 
Canada,  is  another  of  oiir  siiecessfiil 
“nine  -Nofie”  men  of  finance.  Horn 
af,  Doben,  Nova  Scotia,  in  1881,  .Mr. 


liio  l.voiiaril  coiii|iany.  laic:'  beconi- 
in.-.;  boiier-siiop  snperinieiulent,  >;en- 
eral  niana.i.*  r  and  \  ice-proidciii . 

I  '  ol.  l,co.;.  ird  ser\  ed  as  coiirnand- 
111:;  officer  i.<f  the  I'irsi  lliissars  I'a-i- 
adian  .Militia  IbiiMPi  i,  jirior  to  ih. 
World  War  when  bo  rnli.stod  v.-j'Ii 
the  -llh  llaitalioit  Viciotia  Itiflo.s  a- 
ilie  fi''.ii  stop  111  a  d is: iimni.shed 

I  earocr  tlironahont  the  ton;-  >oar.=  ol 
<  oliflicl 


Of  $14,000,000  Increase  in  As< 
sets  $8,000,000  Represents 
Gain  in  Current  Assets 


Net  Eaniinrjs  of  $262, .380  Coni' 
paver  Wilh  $227,725  in 
1S35 


Treasury  of  Conipany  Has  Bene 
fitted  by  Over  .$1,400,000, 
President  States 


PERPETUAL 
EXISTENCE  OF  A 
TRUST 


RESERVES  UP  $12,200,000 

Cash  Increased  by  Over  $6,> 
250,000  at  $23,608,315  — 
Lease  Granted  on  London 
Hotel  Site 


SURPLUS  UP  $115,346  SALE  BALANCE  ARRANGED 


(  anada  Iron  I-'oimdr.os,  l.td  , 
lldit;.  profit  on  oporalioio,  after  de- 
dtic  Liitf;  .‘-rllini;  and  adi.iiiii.--l  rat  i\ <' 
wbo  expcii.H's.  wa.s  .8 1  l•7..S^::^  auaiiirt 

171'  lor  while  ollici  iiiconic 

anioiiiuod  In  .8188.11“,  iiiakaia  loial 
income  for  ibe  year  under  review 
ai  as  eoini'ared  with  .*771'.- 

."diij  for  other  iiieonu'  for  ir'ilti 

wa.-<  made  np  of  .81i;i."7l  lieiiiir  di\i- 
dend.':  from  mb.-idiari'  eomiianie.-i, ; 
■til.'i.iit'!  iiilere.-^t  on  ;o\ ertimeiit 
bonds,  call  loans,  etc,  and  .811.718 
inteie.':|  on  loan  to  snb.sjdiary  corn- 
pan '  . 

.Net  (irofil  is  show  II  a:  tN’eiJ.ltSil, 
apaiiisl  .8l’77.77.'i  for  ll':;,'..  inn  ihi.-  i.- 
afier  dediietioii  of  a  .--peeial  aiuoiint 
of  .875. dod  as  provision  for  invest¬ 
ment  of  suhsidiary  eompaiiv.  as  well 
as  the  rct-’iilar  dodueiioiis  for  depre- 
eiation.  exe-.-utive  remunerations, 
laxe.s,  ete. 

Idvidends  on  the  preferred  stock, 
at  the  rale  of  .I';,  wire  [i.nd  oiit. 
totalli.na  8155,117.  auain-:!  a 
dishiirst'nieiit  in  the  preei din'-;  year, 
tnt.illinn  8 1  It),:’.:'. I. 

Nei  workiiiR  capital  i.-  shown  in 
the  balance  .sheet  at  .8:'75,5dd,  as 
ajraiiisi  8l.i:>d.::dt  at  iIk-  rinl  of  l!i:t5. 
bill  a.eaiiisi  iliis  ib'cn'.isi  'tier)'  is 
(In,  shown  an  ineiea.se  in  inv  cMrienls 
,p,._  in  snlisidiariits  of  over  87'ia.iid)i, 

I’rofil  and  hiss  fimir,  3  a.;  at  Dee. 
i„  '31.  eoinpare  as  follows;  j 

.1,1-  laas  n*;) ,  i"ai 


Col.  Nelson  Siie.nrer,  ipre.'ide’it  of 
the  Home  (i;I  I'omiva.ny.  f.imiK'd,  ar.- 
iio'.llie' s  lliai  .siotk'.iokb'rs  siibsenhed 
lor  over  8a';  of  tlie  top.i!  row  -tiaii' 
offei'i'd  under  ;h‘-  'i.-tlns  vvlia  h  ex- 
•lireil  .M.ifeli  I5:h.aiid  :lie  I'omii.inv 
ti'v'as'irv  h.is  alr.'  idv  n-i-eived  m 'fi' 
ihaii  8l.!'"b''d"  easli  ar  me  pnii  lia- ■■ 


V  V  ciA !  '/OH  piai;  icr  ‘.r. 
f’'..Ufr'e  witj',  i!.-:'  Trust  Compvjn' 
to-iddy  vvil!  be  .  arried  tiuoun. 
i)'/  this  Insti’ution,  wiiose  sna; 


Of  an  incre.asc  of  $14,d0().noo  in 
total  assets  of  Canadian  Pacific  'Rail¬ 
way  Company  shown  in  the  annual 
report  covering  the  year  1036  .al¬ 
most  .^8.000,000  represented  expan¬ 
sion  in  current  asisets  which  in  turn 
was  largely  accounted  for  by  an  iin- 
provcnicnt  of  $6,250,000  in  cash  posi¬ 
tion  as  compared  with  that  shown  in 
the  balance  sheet  as  at  the  end  of 
1035.  Net  working  capital  show.s  a 
betterment  of  about  $6.500.(KI0  and 
reserves  have  been  increased  bv  817.- 
700,000. 

The  report  indicates  that  rail¬ 
way  operations,  both  passenger  and 
freight,  and  steamship  and  hotel  op¬ 
erations  all  .showed  an  improvement 
during  the  year  under  review,  whib' 
revenues  from  investments— chiefly 
accounted  for  by  increased  dividends 
on  holdings  of  Consolidated  Mining 
&  Smelting,  were  al.so  up  sharply. 
The  heavy  eiiuipment  program  ein- . 
barked  on  early  this  year  is  reflected  , 
in  capital  appropriations  recommend¬ 
ed  for  1937  which  are  np  at  over  ■ 
*27,300,000  from  2.420.000  in  1,936.  | 

In  the  balance  sheet  total  assets] 
as  at  December  31.st.  1936,  arc  shown  i 
up  at  $1,362,696,584  from  $1,348,526.-  i 
146  on  the  19.35  balance  sheet.  Prop-  j 
erty  investment  shows  little  change  ! 
at,  $1,173,263,612  as  compared  with: 
$1.169, 879, 836*as  also  do  investments  i 
which,  al  $131,903,523,  compare  with  I 
$131,872,987.  Current  assets  are  up 


.•Xrr.'iiMronirnis  have  U-en  (ninpiei- 
0)1  vv  i:b  a  mouj'  of  Ci  nmiian  finan- 
eial  bouses  f)i:-  ilie  )nsi)osal  )•;'  iId- 
O'liiainill;.  -Ir.l))',-.  This  airaiiL-)' 
iiieiii  i)i'))v  i)l('s  lhai  ill)'  )'))nipaiiv  i a- 
ecive  payii))'iil  in  <-as!i  f))r  .‘ai'’,  jif  ilie 
nii.-.nb')'!ibe(i  ,H!);)ie.s,  ami  tliai  Ih*' 
.cii'tip  V.  ill  iiav  ill)'  111  Iv  ;'t'i;)‘  of  mk- 
iiiy  up  III)'  remaiiMlrr  over  a  pm'ioil 
of  t:"  liav*;. 

I’resiibait  Nel.-oii  Sp>'nroi'  siali's 
ihai  offii  i.ils  ar)'  well  pl(''is)'il  w  iin 
111)'  rei'i'pl  uni  aee))i'iii  il  to  Ih,)'  oi  fiT- 
iiig  by  lb)'  I  emiiaiiv'  s  Moekh.oiili'r.e 
part  ii'iilarlv  m  x 'lov  i>i  itu-  lai-i  tliai 
Ihe  11,1,11!.'.  w '  ro  lull  iraileil  on  :lii' 
stock  exehanizos,  yibniion  o’  liii'-- 
.-.iihst.iniial  sum  of  ea.-.li.  !o  the  lar.;e 
easli  r.’sinii'cc)-  of  ihi'  lompan.i.  uiil 
pl'.icii  Homo  Oil  in  a  pi  si'.ion  to  take 
adv  a'lta 'a'  ol'  the  opporinnino.s  pro 
V  idetl  111  111)'  W  I'si  for  ih*'  ilevi'lop- 
meiil  of  od  V'.  ell^,  ami  jirovidi'  i'di'- 
(imi:)'  finance.;  fur  tho  primramme 
I'lanni'.j  for  iIh'  company's  I'x'ensivi' 
aeri'.'i;;i’. 

Home  Oil  liitcri'sis  in  Wi'slern 
'  aiiail'  inelu'!''  S.57I  pc’-e.':  on  the 
■I)  W'e.-I  flank  ami  m  ilie  N'orlli  of  Tiir- 
't  Me;  X'nllev  ;  a  one-half  inlere-.I  in 
'111')'  I’.'M/U'aii  I  U'V  elopmi'iii  ('omiianv. 

I,  .  I.iniiiO'I.  vviiii'ii  owns  appri'xmiamlv 
|i)t.5o(i  aere.s  on  llio  Hia/i'iin  I’.laek- 
(  slor.o  strnetui'p  in  .Mlu'iia;  a  pi'riiiii 
on  1,"""  acres  near  the  I ni I'rnal iona! 
ij  ■  l?oiitida’'y ;  ;'i'..d  ihren  U;  royalties' 

in  Sovi  la’iGii  Ki'V  iliii's  l.imi!i'il.  a 
f  b'rodneini;  wi'll  in  ihi-’  S'niihi'rii  pai-ti  ph' 
of  'I'u’-ner  \'alli>\'.  .  f'l'" 


is  nidii  V'.  Th-^  Truct  Compd 
oporaies  :u  ijorpotuily, 
t':oritir,UPS  r;.f  dd:ninis*r.3’'.< 


i.c;:  uit.mdip  )•onl■Ju?!on 


Ifon 

enterprise,  lie  is  a  partner  in  the 
l.ognn  vv.a.s  ednc.aled  at  .'^prin.glii’l,  ijnn  of  I’.  S.  Ross  Sons,  l.miiled. 
.V.S.,  p'ihlic  and  lii.gh  sehool.s.  He  ehartereil  aeconnianis.  ,  Montreal, 
began  his  biisiiu's.s  ear<’e”  wiih  the  having  joineil  the  firm  after  leaving 
Halifax  Hanking  ('omiianv  at  .Spring-  M.-imiial  Hi.gii  S.hool:  he  vva.s  horn 
hill,  N.S..  in  1897,  three  years  later  jf,  Oii.s  city  in  IXS7.  He  vva.'  ap- 
bcing  moved  to  New  Glasgow  as  tell-  poimeil  proviin  iil  ireasii 
or.  and  when  the  Halifax  Hanking  i  aselicroau  government  i 
Company  was  .•ibsorhed  by  The  (  ana-  i!i:',ip.  and  vva.s  later  def 
dian  Bank  of  Coninieree  in  1903.  eandiilale  for  the  l.egi 
moved  to  IViarlon.  Onl..  as  aeeoiini-  Huntingdon  Coiiniy.  Ho 
ant.  he,-  of  the  l.cgislaiive  c 

When  Hie  t'obali.  .siive:  ili.siriet  eontinnes  to  take  a  wide 
was  discovered  and  the  hank  oponod  pnblie  affairs  in  the  pro' 
in  Cobalt  in  1905,  Mr.  Isigaii  wa.s  fessionally  ami  in  an  ex 
appointed  manager,  be  was  in  C'biirgo  pneity.  Mr.  Scott  has  been 
of  the  bank's  Nortbern  Ontario  bus;-  with  a  large  number  ol 


Montreai,  TRa,ST  Company 

C)il  PLACE  D'APMES,  MONTREAL  .  1 

sp;  iTEbur  s  HiA': 

r.  G  r.'- •tJATCPC! 

V  ist,-  jr-s  Ct-'csr-! 


HOP  A  1  bii(.,W,V,  K.C.' 
Vtc  c  ProH'.'lnrJ 


Inlernational  Coal  Sr.  Coke 
Profit  Up  at  $149,864 


K.iriii’il  sill  [dig;  ai'i'otiii!  afi!'f  allow- 
li;;  .11  r,,|-  pei'  ei  itl.  divj 

ih'M'i  p.:  el  .'V':i-i  il  7.  I''';,;,  iijii'  same 
'll  1  '  ' ' ,  ami  aii  le  -i  meni  s  Id 

.iimi'iii'  11''  i!  ,  .  iDDil  87t'.I.f'n5:' 

at  111,'  (111  D'  I''.,';,  an  increase 


Oner,  pr.'lit 
Otlipr  iric 
l.op**:  l)4’nr«*>’ 
Rodrnip 
Mujfit. 


]itiMr<»v(‘niGn’  in  [utRii. 


ai'  ‘.  I  :nipro\ r,l 
;sa  'I'iTt, 

p!"  niPsulPu:. 
nC  hravy  caiti 


K’pt  Profit 
Los«:  Prrf.  i\i\ 


a  •  n:u  a  at  oi 

tu*  .  Ii4l  i'ct  Ro\nu4i 

a  'Ti  :h"  inn.'-*  ■  n.-y 

a«i\  f  ;iRla  fn  ail  ' 

:n.'  v:..,  .tro 

•  ■fla't'd  (»?!■'  JXM  <'T!U.  .•!> 


Ralanop 

L4»*4!i:  Add.  Pom. 
Inr.  Tat  prr- 
y^aTi». 

.Add:  Profii  on  .salo 
f»f  <i‘rur. 


hnlap' 


Surpli; 


Colonel  Ibboison  1/Coiiard.  1).S.'<.. 
who  ha.s  been  elected  vice-president 
of  the  Tfni'oii  &.  Krie  .Mortga.ge  Cor¬ 
poration,  i  j  presiden.t  of  H.  Hcouard  | 
&  Sons.  Ixvndon.  Ontarii,.  and  lias  | 
long  been  itroiiiiuent,  indusirially  in  i 
the  forest  City.  The  Normandale' 
Foundry,  which  was  established  in  I 
1818  and  in  which  his  greaL-grand-  - 
father  was  a  partner,  was  tho  first  | 
foundry  in  Western  Ontario.  The  | 
firm  of  F:.  Leonard  &  Sons,  Himiicd. 


Curr.  .AMct.«  n2,,VP2.fi33  44,717,60.*  46,689,842 
Curr.  Liab  12,138.019  10.644.912  8,923..'i82 

Net  Work.  Cap.40.4D4, 613  34,072,693  37,9S‘J.T^ 

.Short  Crop  A  Factor 

In  reviewing  tailway  operations 
lor  the  year  under  review,  the  re- 
Itort  points  out  that  gross  earnings 
■showed  an  improvement  each  month 
over  the  corresponding  month  of  the 
previous  year,  the  total  increase  be¬ 
ing  $8^83,858  or  b.SPf'r.  The  increase 
dtifing  the  first  three  quarters  of  the 
year  •was  8.6%,  whereas  in  the  last 
'luarter  it  was  only  2.6%.  "'rhe  less 
favorable  showing  in  the  last  quar- 
icr,"  (he  report  says,  “was  due  in 
large  measure  to  the  extraordinary 
small  grain  crop  which  followed  the 
severe  drought  in  Western  Canada. 
During  tho  year  wheat  which  had 
been  carried  in  storage  was  export¬ 
ed  freely,  and.  although  the  new  crop 
was  less  tJian  in  the  previoti.-j  year, 
the  earnings  front  grain  and  grain 
products  were  slightly  higher.” 

Dealing  with  the  dividend  policy 
of  directors  the  report  states;  “Ttpon 
eonsideratioii  of  the  results  of  the 
■  ompany's  operations  in  1936.  and  I 
having  in  view'  its  obligations  as  i 
guarantor  of  the  interest  on  certain  ' 
securities  of  the  -Minneapolis,  St. 
Paul  &  Stault  Ste.  Marie.  Railway  ' 
Company,  .voiir  directors  declared  a 
dividend  from  the  earnings  of  1936' 
of  1  per  cent  on  the  preference  stock, 
payable  April  1.  1937. 

The  year's  earnings  and  the  rate 
of  dividend  on  the  preference  stock 
were  affected  by  the  sever  drought 
in  the  territory  served  by  your  com-  j 
pany  and  the  Soo  Line,  which  re- ! 
suited  in  substantial  curtailment  of! 
Ihe  earnings  Tor  the  last  quarter; 
of  the  year.’’  | 

The  granting  of  a  lease  on  the ; 
London  hotel  sito  is  announced  in  I 
the  report  as  follows;  “In  view  of  | 
ihe  necessary  delay  in  the  develop-' 
iiient  of  the  hotel  site  in  Berkeley  ' 
Square,  fyondon.  for  the  ptirpose  for  i 
which  it  was  purcha.sed.  your  direc-  ' 
lors  decided  to  fake  advantage  of! 
proposals  made  by  an  outetanding  i 
firm  for  the  immediate  construction  ' 
upon  it  of  a  modern  building  worthy  j 
of  ius  importance.  Negotiations  ertn-  ' 
template  a  lease  for  a  period  of  200  j 
vears  on  terms  satisfactory  ti.>  yonr  l 
with  a  limited  option  to  ■ 


corporation';  and  finani 
tions.  He  IS  pjt’jvidcjv  ' 
Col.  Leonard  vva.s  born  in  Loti-  ,  Industrial  Alcohol  Coir 
don  in  1882.  and  was  educated  at  |  cond  a  director  of  t be  Moi 
Upper  Carada  College,  ibc  Royal  Company;  i.ur.adiau  Tu 
.Military  College  and  McGill  Univer-'  Hiodiicts,  Ltd,:  General  : 
siiy.  graduating  as  an  engineer,  fh.'  Ltd.:  .h  ?  trifcbell  ' 
began  4iis  busincs.s  career  in  tliOjW.  i.lndsay  ,t  i  U..  Ltd  , 
draughting  room  and  boiler  shop  of  |  companies. 


■M'Si'.V'  .  i 


sidci  and  p;.;.--,  im;  provksiotipi  .agree¬ 
ment  tm.fle  bv  I  be  diro  ioi  s  of  bolli 
I'omp.iiDa 1;,  til.'  ifiterval  Hu-  bii.-' 
JiCJ'S  o^  b)):h  coin  pi!  I)  i)'.';  wdl  .auitiii'j;: 
1,0  be  oper,  rod  tis  at  ju-eiciii. 

At  lb'-  cmi  of  19.;Ci  I’d  m.i'i  T'  liai 
Co.  b.id  loial  io.sets  of  s M .''o;;,,*:;!' 
vvaicli  vvili  now  be  i'lcr'.a.sD.i  to  $;).'■.- 
771.1  !'l.  I’urcl’.a.se  <>f  'ios'iiiiiy  Loan 
by  c.xCiiange  o:'  stock  wivijld  involve 
i.-'sue  of  a;i  .idtiiiioiial  8,'ki7  sii:ii'in; 
oi  hrcniicr  Tni.''..  Co.  ,s;.ucl.  of  vvliicii 


TERMS  ARE  OUT  LINED 


EXPORT  VALUE  OF 
PAPER  UP  30  P.  C 


I  Toronto  Bureau  TL#  Fmaucia!  Time* 

I  Totiuto.  ■  Dii'tcU/rs  vtf  hreiuier 
Trust  Co*  and  kjecui'itv  i.oan  &.  f8ii.v- 
ings  Co.  of  Ci'.thai'iiics,  uti!.,  luivc 
approved  term,-,  unde;'  v.'h9-'l;  I’re- 
niior  Triiit  v'n.  will  u<  4tiiie  tin;  bu'^i- 
uess  o:'  becuiity  lAiaii  w:  i8avi:i.!is  ''o. 
Subject  to  lauiitatioii  by  sharcliold- 
ers  Ureniier  Tru.st  will  Inke  ovi;'; 
the  as.setb  and  liabilities  of  the  loin 
comitaiiy  a.s  of  Deeeruber  31  ll;3'.i. 

and  will  issue  lu  paymeru  one  au'! 
oiie-lialf  .''bares  of  I’reuiicr  'i'lust 
Co.  stock  lor  each  f  barc  of  Sc.'uri:;. 
Loan  stock.  Securltv  Loan  .sharo- 
Itokiei's,  liovvever.  vviil  have  the  ot.- 
tlori  of  lakiiii:  $107  in  <  '.isii  .ami  oiic- 
lutlf  sliare  of  Hreaiii'  'I'-n.-o  to. 
RttX'k  foi'  cacti  Rfiare  liei  J.  in  litluM' 
ta.se  Hie  amo'.ial  paid  vvll  bi.;  sub¬ 
ject  to  increase  to  tlie  c.xif  n:  of  to-- 
cnied  dividend.s  af  the  rtitc  of  5'; 
on  shares  Imld  of  Sc'  iuny  Lo;t:i  ilv 
Savings  t  o. 

It  i,-;  antlclpateil  thul  foni-  direc¬ 
tors  of  Security  Loan  Saviiig.'t  Co. 
will  .ioin  tho  board  of  Premier  Trust 
ft).  These  four  xvtll  be  H.  I.  Carmi¬ 
chael.  general  manager  of  General 
-Motors  of  Canada  Ltd-,  Harry  Souih- 
cofct,  president  of  Wetliey'.s  Ltd  ami 
International  Bridge  Co.  Frank 
Blalkie  and  Don.  F".  Peiiiei'.  Premier 
Trust  Co.  will  exp.and  its  pre-'en’  ;o'- 
tivitie.s  in  St.  (■athanne.-;.  -Sccurit.v 
Loan  <8-  Savijig.s  t  o.  Is  one  of  tiic 
oldest  c.stabli.shed  loan  oomitauie.s  i,:i 
Ontario  and  its  operation.*  dme  back 
to  1870.  Dividends  have  been  paid  re¬ 
gularly  for  ti  long  period  of  years 
although  the  annual  rate  was  drop¬ 
ped  from  6%  to  5%  with  the  pay- 
meal  made  January  2.  19,37.  In  liKtil 
Ihe  company  canted  7.9595  on  paid- 
up  capital  of  $539,800  an/1  ended  Hie  1 
year  with  assets  of  .$2,157.60.5.  At 
I  that,  time  liabilities  to  the  public  I 


Canadian  .Shipments  of  News¬ 
print  in  Februarv  V.tlued 
at  $8,011,776 


m. e-i-'tort.'-  of  iiewsprlrit 
Dorn  ('ar.'nir  "I'alied  !.t58.:'9ii  ton:-. 
,iii'i;;d  -i:  $v.(,'! '..770.  i.s  -'oaiparevi 
l-vit'i  .',.68:,-‘i7;'  I'v.'i.s,  valiieJ  ai  $0. 

ff.rit'.'  in  i’ehMji'ry  of  HtJO,  lite  'ti 
crease  in  ionnei.ie  being  7.7  per  ot  ub. 
jut  ,p!tie.  30  per  ecu;.  Fo"  the  T! 

,  month.-  '  tided  v.  ilb  F’-  bi  iiai-y  i  '.  • 
noi's  fa'-'lif,)!  ::  loial  valiii'  iv;  ?'•), 
510,855,  i\n  inci'.-a.  '-  oi'  77  per  ceii:. 
over  (li)'  like  iierio'i  of  be  meciii 
iag  y.-var. 

I  I.;4.xp'jn.s  Ilf  'sooii  pul;.'  nli'i '■(•reel) 

;  lugs  for  tho  inoniii  wore  valtiP'l  ai 
$2,589,103,  ♦'xcc't'diii.g  a  yeai'  ,igo  tt.v 
i  Ht.C  (ler  cent,,  while  Hic  figure  to: 

I  the  eleven  monilis  .showed  a  gam 
of  16  tier  ceni.,  .$29,576,849  tompn; 
iiig  with  $75.078, 5'95  a  yiar  ago. 

Total  itaitci  am!  itapt-'-  inanuf.tc 
Hires  e.xporicd  liuriiig  (be  itionHi 
bad  a  value  of  $8,637  574.  as  com¬ 
pared  vvitli  $6,744,777  a  year  a.ao.  an 
HicD'ium  of  78.3  Tier  vt-n*..  vvbile  tho 
figure  for  the  eb'ven  mtnih.-'.  in 
•$106,707,718  -bowed  a  g'.in  of  7’ 
per  cent,  over  the  $,x7,530,395  e.x- 
poried  in  the  like  pi'ii'td  of  la.;| 
yea  r. 


company 

purchase  the  freehold  al  a  jirice  in 
excess  of  the  cosi  of  the  proper^'-  to 
the  fxtmpany.’’ 


Int.  Petroleum  Sets  a 

New  Record  In  February 


Toronto  Bureau  The  Financial  Time* 

Toronto.  --  F'ebtuaiy  production 
from  ihe  Peru  and  Colombia  wells 
of  Inlernational  Petroleum  Co.  to¬ 
talled  2.702.405  barrels,  a  daily  aver¬ 
age  of  98.!t39  barrels  or  a  new  re¬ 
cord  for  daily  output  by  the  eom- 
pany.  Of  the  total  the  Peru  ■wells 
gave  a  total  of  1, 152. 876  barrels, 
while  the  Colombia  wells  contribut¬ 
ed  1,617,441  barrels. — Total  produc¬ 
tion  for  the  first  two  months  of  the 
c.urrent  year  amounts  to  ».702,405 
barrels,  a  daily  average  of  96,650 
barrels. 

Following  is  production  record  for 
vear  to  dale; 

Peru  I'.olnmbia  'i'oUit 

HM/  BII;.  nhl*. 
1.263, .ins  5,668.490  '2,932,088 
1.1,62,876  1,617,441  2.770.317 

2,416.474  3,283.931  6,702.405 


Yon  'moke  krecauro  yon.  cniov  it  —  hcc-nnc  ''molnnL;  ci\'i.T'  yon  plc-isnrc,  pivcA 
you  that  sonicliuu;^  whicli  r.othiny  li'i  iiLj  ^{uH'.-  .'-uppliv:.".  Ht.tw  much 
pleasure  it  l^ives  you  Jepeiius  upon  tlie  ui'o.kcu.  Ih. e:  -mu  -ilw-iys,  “it's  the 
tob.icci.'  that  eounl-s". 

iSpeaking  p-irtieularly  of  eiiLtretie-  ,  a  eig.ircrtc  cannot 
Dive  you  more  th.ui  ple.isure,  satislaetion  anj  eomhu't  —  it  is  not  m  any  sense 
a  curcHill.  Tiie  only  e-xtra;'  in  a  eiD.irette  tliat  e-m  increase  your  pleasure  are 
extra  good  tobacco,  perfectly  matured;  extra  pure  p.ipcr  .ind  extra  skill  in 
manutaeiurc.  Together  they  insure  th.n  pie.ising  a.rom.i  -mdl  :■;(  -  ntivp.eeo 
taste  that  alone  give  vou  a  clc-in.  gr-itilvin-g  g-mo-ke. 


February  Electric  Output 
In  Canada  Up  1 1  Per  Cent 


Otiavvu. — Uiilpiit  of  ceinrril  cU'C!:';: 
siations  for  F'chriiarv  anumiiicd  to 
2,1 47,ij35.0(Ji)  hilowitil  iiimr.s.  an  in¬ 
crease  of  II  per  cent  comp;:  .'cd  vi!l; 

1 ,9.'iS,978.0C'b  in  F’ebnmrv .  1936.,  Hn' 
Dominion  Bni-cau  of  .SUiLi.viii',''  re 
ports.  The  index  stood  ;it  775  3:i 
against  703.11  in  F’cbriuuy  ycni 
Hxporls  to  the  I'niled  St,ito.'= 
amounted  to  i;{C.042,0v)d  kilowiin 
hour./  against  110.684,00')  in  F'ebni- 
ary,  1936.  and  deliverie.s  of  second¬ 
ary  power  to  electric  boilers  total¬ 
led  666,261,000  kilowatt,  hours  com¬ 
pared  -with  529,423,000. 


<  i),  iXI'.\  C.xjLl) 
.\flLLB.\Ni; 
i’LAVL-a'S 
WIN'CflESl'HR 
C.\-MFO  MEN  I  ho: 
•'.O.  y  H.O.  WILLS' 
GOLD  FL-\KE 


Janiiar.v 

Fubruary 


To  give  the  greatest  pleasure  to  the  smoker  is  the  incentive  wluc' 
company  in  the  selection,  ageing  and  conditioning  of  the  tobaeei' 
manufacturing  processes  that  follow  in  the  making  ol  cigarettes. 


JlHklOR  GR.4I,\  C1,LBS  GROW 

saskatoon. — The  growlli  in  the 
number  of  Junior  Grain  Club.s  in  Sas¬ 
katchewan  ha.s  been  so  marked  of 
late  that  the  Extension  Department 
of  the  University  of  .Saskatchewan 
lias  been  obliged  to  turn  down  a 
number  of  applications,  according  to 
Prof.  K.  W.  Gordon.  assi.stant  direct¬ 
or.  The  limit  this  year  is  250,  or  30 
more' than  last  year. 


Tho  Financial  Times  reache-s  a 
class  of  people  who  are  interested 
and  able  to  buy  infcstraent  seenri* 


I 

f 


PAINT  COMPANY 
NAD  GENERALLY 
IMPROVED  YEAR 

Brandrani'Henderton  Net  Earn¬ 
ings  of  $90,293  Contrast 
With  $63,355  in  1935 

TO  PAY  1%  OnInC.  bonds 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  26,  1937 

CANADIAN  PACIFIC  RAILWAY  COMPANY 

FIFTY-SIXTH  ANNUAL  REPORT 

OF  THE 

Directors  of  the  Canadian  Pacific  Railway  company 
YEAR  ENDED  DECEMBER  31,  1936. 


To  thr  Shareholders:  1  The  year’s  eornlnsrs  and  the  rate  of  dltidMjd  on  th»  Preference  Block 

The  accounts  of  the  Company  for  the  year  ended  December  31,  1536,  I affected  by  the  severe  droupht  In  the  territory  eerved  by  your  Coni- 
shoiv  !liu  frilir.ti'iiv-  '  pany  and  the  Soo  Line,  which  resulted  in  substantial  curtailment  Of  tne 

snow  uio  iouowin„  leiults  —  ^  earnings  for  the  last  quarter  of  the  year 


Con,p,ny  for  the  year 

Not  Seeking  Ke-election  at '  show  tiio  following  results.— 

the  Annual  Meeting— “Work- j  iivcomei  accoojvt 

ing  Capital  Up  Slightly  cross  Enmlngr.  . 

_ _  Working  Expanses  (Including  taxes)  . 

Higher  operating  Income  and  a  i  Net  Earning.^  . 

slight  increase  In  working  capital  i  Other  income — N>t  .  fj 

position  i.s  reported  hy  Brandrani-  j  yVeamshi'ns'"*.'''? 

Henderson  for  1936.  The  statement  I  '  . . .  _ 

includes  the  announcement  that  dl- ! 

rectors  propose  to  make  a  payment '  rharge- 

of  one  per  cent  on  account  of  bond  ,  . . . 

Interest  for  the  ye.ar  ending  .liin.  l.sf,  Halance  tran.^ferred  to  Profit  and  Loss  Account 
1937.  This  wUi  consfilute  tho  first  I 

payment  .since  Stptemher.  I.'i32.  pnoFiT  AND  i.oss  ACCOP 

Total  income  for  tlio  period  was  i  I'rofii  .snd  Lo.^.-  l!al.mee  neoember  31.  1533  . 

up  at  $486,189  from  .$4.')n.621  in  193;'.  Account  for  the  year  ended  Da. 


Directors  decided  to  take  advantage  of  proposals  made  by  an  outstandlnjr 
firrn  for  the  Immediate  construction  upon  It  of  a  modern  building  worthy 
of  Its  importance.  Negotiations  contemplate  a  lease  for  a  period  of  300 
years  on  terms  satisfactory  to  your  Company,  with  a  limited  option  to 
Company  *f*ehold  at  a  price  In  excess  of  ths  cost  of  tho  property  to  the 

SflNUTKAPOLlS.  ST.  PAITt,  «  SAFLT  ST®.  HAIUB  RAILWAT  OOMPAinr 
fso*  Lina) 

^intinr  A  moderate  increase  In  general  traffic  was  practfcally  neutralised 
/i."  A’rA"*  fon’P**^**  failure  of  ths  grain  crop  In  the  territory  served,  due 
dfeught.  ^e  slight  Increase  in  total  revenues  was 
"£  *'**  increase  In  expanses  occasioned  by  the  Imposition 

**  security  taxes  and  the  restoration  of  basin  wage  rates.  Tour 

the  vear  iS.iSB.ItS  to  make  up 
the  deficiency  In  the  amount  which  the  latter  had  available  to  meet  Interest 
Sf  llSti!? ISTH.OBS  to  redeem  the, balance 
li  to*Mp2?  iSd“’lnt2r*e5rK  ?Sur' ComT."i?.‘‘°"  buaranteed 

■POKAMB  IIVTRRWATIOIVAI.  RAILWAY  COMPAIVY 


310.198.322.23 

3.667.151.0!) 


LAWD  ACCOCIVTS  If i"r.  «•  y  w  w  in  not  earnings  from  railway  opera- 

*nB!25L6i51  S3  ,  Sales  of  agricultural  lands  during  the  year  amounted  to  92,210  acres  ^nti'jn  of  this  Company  a^  Its  subsh^ary,  the  C?oeur  d’AlemB^anyillnd 

- - Zl  for  $9515,520,  an  average  of  310,36  per  acre.  Including  1,636  acres  of  Irrigated  Oreille  Railway  Company,  was  proceeded  with,  and  on  sAitember  12  the 

$  23  311,110.93  “i  $62.88  per  acre  hnrt  the  remainder  at  sn  average  Of  |9.59  iWf  acre.  Trustee  filed  A  piM  with  the  Federal  Court  and  the  Interstate  Commerce 

Throughout  1936  tho  Company  contlntiod  tho  policy  of  debt  relief  to  I te  CommiMion.  Hoarlnga  on  tho  plan  commenced  before  the  Interstate  Com- 
land  contract  holders,  the  .adoption  of  which  In  February,  1932,  constituted  merce  Commission  in  December  but  wore  not  concluded  at  the  close 


the  first  effective  .step  to  relievo  Iti  a  mcaf^uro  the  dUtress  of  the  farm^a  th«  yiiar.  In  vi»w  of  tho  Improved  of  tho  Como&ny  it  <a 

6  631  S71  23  in  Western  Canad.a.  which  resulted  from  poor  crops  and  low  prices.  TTte  a  feasible  Plan  of  reorganlaatlon  may  now  be  concluded.  Th< 
' '■  ■■■' rt'batos  of  Interest  from  1932  to  the  end  of  1936  have  amounted  to  $7,260,496,  change  In  the  Investment  of  your  Company  In  tho  Spokane  Como 


' '■  ■■■' _  rt'batos  of  Interest  from  1932  to  the  end  of  1936  have  amounted  to  $7,260,496,  change  tl 

$  29  942,482  16  which  might  be  added  adjuetment  of  principal  outstanding  and  further  thO  ysar. 
a.3  9I3’298  24  concc.<islon.s  In  intere.st  for  cash  payments,  amounting  to  $3,267,827.  a  grand  imn  ■ 
*  .  _!  I  total  of  $9.528,’623  Its*  I 


Company  It  Is  hoped  that 
oncluded.  There  was  no 
Spokane  Company  during 


DVLVTH,  lOimr  PMORB  AXD  ATLARTIO  RAILWAY  OOMFART 


PnOFIT  AND  l.oaa  ACCOrWT 


Total  incoinu  for  tho  period  was  i  I'cofit  .and  Lc.^.-  isalauc*  December  31.  1933  .  . 

up  at  $486,489  from  $4.')n.6;i  In  193;'.  Income  Account  for  the  year  ended  December  31. 

After  tho  u.«ual  deduction.s  of  sp1IIiiK| 
expenses,  etc.,  executive  and  other , 

salaries,  interest  depreriatinu.  etc  invcsimeni  reserve  bclns 

net  Income  stood  .it  $s,t>..8  subject  C(iuival‘'nt  to  ndv.ancc.*  made  to  Minnen.- 

to  a  one  per  cent  iiitere.-^t  i^uvutent  |  p"iis.  5-:t.  V.iul  it-  K.iult  .stc.  Marie  rts.llway 

on  June  1st  next  ^t  the  end  of  i'empany  to  make  up  deficiency  in  amount 

;eo-  .U  available  to  luesi  intere.st  obligations  for 

193.->  there  wa.s  ,i  uebll  bul.ini  c  »d  ^  yiar  ItCs  guaranteed  by  Canadian  Pacific 

$33,261.  I  U.allway  Company  .  . .  $3,659,646.32 

Profit  and  loss  flgurr.s  comparn  |  ‘^7;,,?::d'a:rd\"orVepi^^^^^^^  3.367,399.84 

as  lOllonB.  _  I  Mi.iceiiuiieous — Net  Credit  .  Cr.  15,875.98 


$139,504,688.15  providvs  the  machinery  for  the  composition  Of  their  Indebtedness.  More-  way  Company  at  a  mesting  on  Deesmber  SO.  193g.  authorised  the  • 

over.  In  .‘taskatchewun.  and  particularly  In  the  drought  areas,  substantial  petition  in  the  Federal  Court  pursuimt  to  sVtIon  77  of  the  f-? 

6  029,183.92  teiief  is  being  extended  to  the  farmors  under  an  arrangement  between  the  of  the  United  Statoe,  elating  that'the  ^mnaiiy  waa  ineolveiJr 

_ Dominion  and  Provincial  Governmenl.s  and  the  various  mortgage  and  loan  desired  to  effect  a  plan  o?  reorgaiTlxatlon  *Y^V  DlfSom?^ 

*145,533.873.07  eonipanie.s  intensd-d  for  the  remission  of  arrears  of  taxes,  interest,  etc.  opinion  that  these  proceedings  wUrresult  In  an  Imoroved 

oi-.vi  Alberta  legi.slatlon  w,as  enacted  for  a  compulBory  reduction  In  all  debts  and  place  the  South  Shore  c”mpany  la  a  position  to  oYv  a 
Incurred  prior  to  July.  1932.  and  for  the  abolition  of  Interest  The  validity  Company’s  Investment  tUreln.  Your  Otmoany  r^eiv^^ 


Incurred  prior  to  July.  1932.  and  for  the  abolition  of  Interest  The  validity  Company’s  Investment  therein.  Your  <>iMany  f^eived  during”the  vsUI. 
of  thts  legislation  is  being  to.sted  In  the  courts.  ^  ^  ^  ^  some  small  payments  oa  ioMunt  of  UMSUd  lntertit  duo  f 

Collections  on  land  contracts  have  naturally  been  affected  adversely  by  shore  CompUy.  aoooun*  or  unpaid  interest  due  fiom  the  South 

ih^  persistent  dmujfht  of  the  past  fllx  years,  coupled  with  fhh  offecta  of 

the  general  depresrion.  Rehabilitation  of  tho  croti^ht  areas  Im  Jow  racelvlni;  LkA9B9  AIVD  AOIIBBMBIVT0 

the  attention  of  GovernmentH  and  experts,  and  the  opinion  U  held  that  leas  Thora  will  h*  Mihtnitftsd  fAs  ^ 

than  10%  of  the  soli  in  those  sections  has  been  permanently  damaged.  approval  a  lease  of 

It  Is  propose)  to  continue  for  the  present  year  the  policy  o.f  coBees-  extending  from 

Blons  to  land  purchasers,  with  certain  modifications.  jrii-KP-  i.  of  that  Company  and  the 


19.39 
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$ 

Ocr.  Ino . 

494.1H.1 

448.0H1 

415.854 

luv.  Inc . 

2.:l.->6 

l.iUO 

■ 

Total  Inc .  .  . 

4Hri.48i) 

4. ‘0.621 

415.854 

SrU  #-2p.  etc 

230, vr« 

222,:'06 

(»ih.  r2^» 

rai'JiliH 
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Ibo.lOii 

fiT'o . 
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xOth.  Fker.  aui 

1  urvet.  foes  . 

‘^.OOO 

1.200 

fi.orn 

N>t  earninitH 

!'0,2;'n 

93,3.*..*. 

22,149 

Int.  Si  (live 

2.7.94.*. 

24..',2  1 

24.8:4 

Iht.  m.  int. 

5.55.1 

V.f.31 

I  >i’prt*c 

4r'.Of5o 

4.38J< 

4..0«H  1 

•Aiiiortia  .... 

2.000 

1 

Cuna.  ID.  int  . 

4!i.IS00 

40, .'•00 

SH  prof . 

611,79.'. 

-2*,2«l 

•6.5,(i44 

Tft2  prnv.  .  .  . 

Min.  interest. 

l.20« 

Net  Inf 

•23.2r,l 

•6.5.644 

ifinc.  B.  Int. 

MriO 

Surplus 

3.S» 

••23,2r.i 

•fi.Y,«44  i 

*•'  Ktfcutive 

offlear’a  remuneration 

In  sc-  } 

'ii  DBxwsen  uls  railway  or  that  Comnanv  and  the 

of  OMarlo  and  Quebec  l^tlwa]r  Company  t-n  the  south  bank  of  the 

River,  near  Montreal,  to  Farnham,  and  from  Brookport  (formerly 


II » .  I.  - .  .. -  Tho  Company  has  since  1903  maintained  a  system  of 
without  contribution  from  the  employees.  The  changes 
$138,532,703.39  have  taken  place,  more  particularly  In  recent  years,  have 


per  cent  First  Mortgage 


.NTITE— iSiibsequetit  to  the  end  of  the  year,  a  dividend  of  1  per  cent,  on 
licfrirnce  Slock,  amounting  to  $1,372,569.21,  was  declared  from  the, 
mugs  ..f  the  yr;ir  19.I6,  payable  .April  I.  1937.  ,  »  .w 


'‘'"nie'‘hai..nre  ^^f‘^m'^,n:e^^cc(%nt'?^sultlnV'‘fr^  the  operations  SllS  ‘i’'<’'^'ompany 'and'^' thir'employeer  the"^^^^  "intff ^n*l'*flebentures,**<Kbenture  **st(^’ or’^^^^^ 

c.a,  1676  .nvui.-ible  for  i.an.srrr  to  Profit  and  Loss  Account  was  $3.19r,10(»  wou  d  he  to  adhere  a.s  c  osoly  As  ‘o  Nbftb-Wast  Railway  Company  from  time  to  timo 

i€  iloi  th  iD  ill  loa't  orlsflnal  system,  and  to  incorporate  therein  suitable  provlfllona  Tor  contribu-  outsiandlnf.  The  lease  will  eupersede  your  Cofn.i>aAWa  nreRAni  Vk. 

icaui  iruin  ui  i  m  .,  _  officir^*  and  rmployees,  and  such  olher  changes  as  were  necea-  aaid  line  of  railway  mode  the  ^  day  of  December  im 

haii.wav  EAnxiNGS  AND  EXPENSES  sary  to  meet  the  altered  conditions.  ^  ^  f«?  twaSty  voars  from  lU  commSne^^^ 

_  ,  .  ,  f  i(i«c  onmnarsd  wifh  wer#  as  New  rtile.s  and  rrgulatinn.s  drafted  by  the  committee,  embodying  the  said  lease  and  thereafter  166,500  par  annum  in  pemetultx'  * Ymw 

The  i-e.«:ulis  <  f  raihtay  operations  in  1.36.  compared  with  193o  foregoing  principle.a,  wore  approved  by  your  Directors  to  take  effect  Jan-  also  became  a  party  to  tbo  mortgage  under  Whioh^lt  aaVeed  to’^amaraiftee 

'Hows:  Increase  uary  1.  1937.  Participation  is  optional  for  employees  In  tho  service  prior  to  the  paymant  of  the  principal  Of  and  the  Interest  on  the  Debentur^tork*fo 

susKlSaea  si«efi7R>>nA  *8  883  s”  .Tanuary  1.  1937,  but  compulsory  for  those  entering  the  service  thereafter,  be  Issued  thereunder.  iiiweBt.  on  ino  ueoeniure  Block  to 


HAII.W-AY  E\nXI3iGS  aixd  expenses 


nro..s  Kannngs  . 

Working  Expense..  (Including  taxes). 


•  iio  cioteo  eisft  ers  ana  SitS  I  •'aouary  i,  ipsy,  out  compulsory  ror  inose  encoring  xno  service  vnrrraivcr. 

’inasBi ’avi  *7  <i7ft’"7i  F'cr  all  particlpant.s  the  rate  of  contrlbtitlon  has  been  fixed  Initially  at  three 

115,3al.So3  107,281.381  r  ,  ,.  ..  mf.  nf  tbn  rinnwianv 


11.5,351,653 
$  23.311,111 


107,281.381  7.970.271 

$  22,397,524  $  913,58? 


Net  Earning.-?  . .  $  23,311,111  4  ♦  u.uoi  those  a 

In  1936  working  expenses.  Including  taxes,  amounted  to  83.18%  of  gross  etatiis. 
cnrning.s  as  compared  with  82.73%  In  1935.  Excluding  taxes  the  ratio  was  .TL’ 

80.13%  ..,.s  again.st  79.66%  In  1935.  cm^rovee^ 

Cross  earning.';  showed  an  improvement  each  month  panv  as  trustee, 

ponding  month  of  the  previous  year,  the  total  Increase  being  *  The  actuary 


—  garticlpant.s  the  rate  of  contribution  has  been  fixed  Initially  at  three  Your  confirmation  and  approval  will  be  aeked  of  an  aaresmnnt  i4>.a,4 
per  cent,  of  their  earnings.  Contributions  on  the  part  of  tho  Company  October  1,  1985,  between  yourcompany  and  ’Hte  MldlaiTd  ^llway’conrnenv 
n  main  voluntary.  Provision  has  been  mado  for  the  continuance  pf  Manitoba  whereby  the  Midland  Company  I*  grant^  the  rlighttc^u^e 

ances  to  those  already  on  pension  so  that  there  Will  be  no  change  In  their  that  portion  of  the  line  of  your  C<ympany  in  the  City  of  Winning  from  e 

»  m  ^  point  west  of  Academy  Road  to  a  point  east  of  Portage  Avenue  on  the  hsata 

Plan  will  be  .administered  by  a  committee  eomposod  of  four  officers  o<f  paying  a  fixed  annual  rental  ^ulvalent  to  one-half  of"the  lnteMs^*at 
ompany  and  three  General  Chairmen  of  the  organised  clMses  of  the  rate  of  8%  per  annum  on  the  a^eed  eapttat  account  one-half  of  Interest 
s.  Contributions  are  to  bo  paid  Into  A  trust  fund  with  the  Com-  at  the  rate  of  5%  per  annum  on  adSitlons  to  cApttal  i?count  a^^^^ 


tion  with  the  nreparatton  of  the  new 
during  the  early  years  of  the  operation 


rordkiHip  with  partiiipation  RgrrumiHit.  a  — Of 
rporgantxation  rtpf'tiRPn.  b — Hrforo  incofiir  bond 
ifituri'i:!  and  iiicomt^  • — Deficit,  is — Fey- 

Rblo  Juno  1. 


111  lilt’  )a?»i.  tvtir  .X4  vw.  -y-  -  n*irin»  Quaiiy  incroa.'^p  imiii  umniatpiy  rnniriouiiuiii6  l. 

grain  crop  which  followed  tho  s-vere  drought  in  AAesten^an^a  During  approximately  45%  of  the  total  pension  root 

the  year  wheat  which  had  been  carried  m  storage  olrn^c'?  Although  eligible  employees  have  until  Decembci 

altbough  th«'  new  crop  was  less  than  In  the  previous  year,  the  earn  g  become  contributors.  31.600,  or  approximately  70%,  s 


Company  will  not  be  material.  It  will  gra- 
the  i-onirlbutlons  of  the  employees  will 


c:ipit;il  iJighlly  higher.  $163,263  com-  '  I'assci 
pill  ing  w  ith  $1.39.422.  Bank  lo;in^ '  hassong-'r 
.show  a  slight  roiluction  .at  $260,000,  1  fVL.m  3  4^ 


™  . . . 

,  „  .  ,  lii.O'ii.  The  Increase  during  the  Ousters  of  t^o  year  was  8.6  «  pension  system  estimates  that,  while  during  the  early  years  of  the  operation  _ _ _ _  _  __ 

Ivf  nffleers  remuneration  In  ar-  wlu-rea.s  in  the  last  quarter  It  was  only  2.6%.  J®*  <'f  tl”'  -svstem  the  relief  to  (he  Company  will  not  be  material.  It  will  gra-  CO-OPBRATIO.Y  WITR  CARAMAR  RATIOMrAL  R.%tl,W.4rS 

th  rart.npation  »Krcrmri.l^  ,ast  <4iiarter  was  due  ip  large  mf'“surc  to  the  extraordinarily  sm  dually  increii.se  until  ultimately  the  .onlrlbutlons  of  tho  employees  Will  During  the  year  two  co-operative  meaaue*.  wrovte, 

'aVwh”at‘'wtdch”lTTd  lme”n‘'carrTed  m”ftorage  was  c.xported  freely,  ‘"^"'AUhough"  emplioyee^havc^\M'i^  December  31.  7987,  to  elect  to  pioixic^^Ac^/^of^lJsV*'’  ****  <»f  the  Canadian  Nutlonal-Canadlan 


T9lo  luliinci'  sheet  shows  working  |  from  grain  and  grain  products  were  slightly  higher. 

pitiil  sliglilly  higher.  $163,263  com-  '  I'asscngcr  earnings  increased  $509,708  or  3.4%.  ^^tfectlve  June  1.  the 


Abandonment  of  the  Canadian  National  Railway  line  between  Iberville 
an^d  Farnham  and  Joint  operation  of  the  Canadian  Pacific  line. 
Aband(>nment  ot  the  Canadian  Paolfin  line  between  Cyr  and  Edmunds- 
wn  and  Joint  operation  of  the  Canadian  National  line. 

The  total  annual  economy  from  arrangements  In  effect  at  the  end  of 


w-hili;  invenlury  Is  .$50,000  higher  at  with  En'itcd  jstatrs  railroads' were  nl.so  adjusted  to  !"*et  the  reductions  pensioners  on  the  roll  at  December  31,  1936,  was  as 
_  .  .  i  _ .  fuatca  i>v  the  Interstate  Commerce  comniiseion.  i  an  .......  .e  ... 


$.>00,695.  AccoiiiitH  payable  rose  from 
$67,860  to  $115,847. 

('oniparaUvc  working  capital  fig- 


uru.9  fullow: 

- December  31- 

1‘j36 

61933 

1984 

$ 

S 

$ 

Ciirr.  aapftU . 

656.273 

f»07,lH4 

558.903 

Cutr.  lUbs . . 

893,011] 

848.402 

386.‘209 

Work.  cap.  . 

IG8.263 

1.59, 42‘2 

17‘2.694 

w’itli  I’nited  jstate.s  railroads  were  ni.so  aujusic  «... 

ordered  in  Eastern  United  States  by  the  Interstate  Commerce  Commlseion. 

Freight  earnings  Increased  *7,669,508.  or  7.8%.  gains  being  recorded  In 
practically  all  the  principal  commptiiyes  n,— .  .ne  half 

Working  expenses  Increasrd  $7,970,271  or  lo  4^/ 

of  the  increase  was  in  maintenance  expenses,  which  were  |4,43L378.  or  10^  ,e. 

irp';;Le^";’su\'?ed'^^.^m'^'?rp‘ci^^ron'"oV^‘; 

tion  of  maintensnee  expenditures  ^.^/Tpli^SXaUlV  5.0^^^^^  I 


TTndcp  60  years  of  age  .  . . . 

From  60  to  64  years  of  age  inclusive  . . 

From  65  to  70  years  of  age  inclusive  . . . 

Over  70  years  of  age . . 


Gv  aVraa  nf  ttie  •“*”  ‘ww  annual  ucunomy  iroip  arrangements  in  eirect  at  the  end  of 
fonows  —  ^  ^  ^  IL186.000  and  the  Joint  Executive  Cemmittee  has 

follows.  approved  and  authorised  the  completion  of  formal  agreements  covering 


other  projects  estimated  to  yield  savings  of  approximately  $627,000.  a  total 
snnu^  saving  of  approxi.natcly  $1,662,000,  one-half  of  which  will  accrue  to 
each  Company. 

Meetings  of  the  Joint  Executive  Committee  were  held  during  the  earlv 
part  of  the  year.  Subsequently,  under  the  legislation  passed  at  the  hast 
session  of  Parliament,  the  Canadian  National  Trustees  Were  replaced  hy  a 
B<>erd  of  Directors.  Shortly  after  the  Board  assumed  its  duties  In  October, 


re.iuUed  fjom  the  inclusion  01  inv  wnuiw  .w.  .no  (.-v-OVK-ntmimRa  wicr  .nn  uuara  anumeu  lie  ouiies  in  Dctooer, 

iialntmanec  oxpendlture.M  Incurred  by  reason  of  the  agreement  with  C.4P1T.AL  EXPEADITTRES  your  Directors  submitted  to  it  prc^sals  for  co-operative  action  in  a  number 

1  (lovernment  to  provide  work  for  approximately  5,000  In  anticipation  of  your  confirmation,  your  Directors  authorieed  capital  ^SLJ***  «*Flng  to  pressure  of  other  matters 

tisferred  from  the  relief  camps  w.hich  were  being  closed  by  the  appropriations,  in  addition  to  those  anproved  at  the  last  annual  meeting.  £"*‘'’^'*•5  i".  ^  appointment,  the  Directors  of  the  Canadian  National  Rail- 
ent.  The  Government  paid  the  wages  of  these  men  ^71“  ,^'*$*]!'  aggregating  for  the  year  1936  $2,421,405.  Tour  approval  will  be  requested  bad  not  communicated  their  views  to  this  Company  at  the  dose  of  the 

1  transportation  and  other  expense.>i  aggregating  apiyoximaieiy  rof  capital  Appropriation.s  during  the  present  year  of  $27,306,061.  Particu-  5'68-r- 

1  The  Company  absorbed  the  cost  of  materials  lars  of  the  principal  items  arei-T  S’TOCK  BOLDIROS 

vice,  and  of  all  supervisory  and  overhead  **?t"*^A  removal  Replacement  and  enlargement  of  structures  In  permanent  form  $  285.4C6  The  hnl^dings  of  the  Capital  Gtooks  of  the  Company  In  December.  1936, 

m  of  which  amounted  to  approximately  $1,605,000.  onow  removal  betterments  to  station.s,  freight  sheds,  coaling  ,  were  dlvtllbuted  as  follows;— 


- - Government.  The  Government  paid  the  wages  or  vneso  men  uuu  ,(yf,.egating  for  the  year  1936  $2,421,405.  Tour  approval  will  be 

I.  .  166,263  1.59,122  172.694  i„..(rtrnl;il  transportation  and  other  expense.>i  aggregating  f^ capital  Appropriation.s  during  the  present  year  ot  $27,306,061 

Stvadv  Imnrovpment  *1  "a.l.OOO.  The  Company  absorbed  the  cost  of  materials  a,ppllM.  of  work  principal  items  are: — 

I»reRldont  Peter  M  Pick  in  nru-  tiHln  service,  and  of  all  supervisory  and  *  Snow  removal  Replacement  and  enlargement  of  structures  In  permanent  form  $  285.466  The  holdings  of  the  Cs 

ITesldent  Peter  K.  Jack  m  pro-  .„p„ri,on  of  which  amounted  to  approximately  $1,605,000.  snow  remova^  Additions  and  betterments  to  station.s,  freight  sheds,  coaling  were  dlvtllbuted  as  follows 

seating  tho  report  Bays  In  part;  expenses  were  somewhat  heavier  than  In  19^.  'Tho  greater  part  01  watering  fnelllttes  and  engine  houses .  3138.165 

"As  contemplatod  by  the  reorgan-  increased  the  year  r2V  ^88.M?ger  cars  were  air-  Ties,  tie  plates,  rail  anchor.s  and  miscellaneous  roadway  better- 

l^atlon  plan  the  company  during  the  ^'i.'^'d’  lired^^n^^olVirg^h^^^^v^  RepISe'e^-ent  of' rail  in  main  Wtid 'branch  ii'ne'tr.cki  'with-hiitVl^r  ’ 

year  dtepOBed  of  U.3  subsidiary,  the  partly  to  maintenance.  Charges  for  retirement  rolling  stock  ana  aepre^  section  . - . .  525.113  • 

Alberta  Linseed  Oil  Company  Lim-  ciation  of  inland  sl-amorB  were  approximately  $1,024,0  g  Rock  ballasting  . 482.344 

HAW#  nwrayHAdiHa  coin  1935  »  AA.iRAnR**  ft  A  A  nph^  TRtio  «f  AdflHioii.R  Btid  bettftrmfints  to  Phop  machinery . . . •••a  £56.685  C&naM  . 

Itca,  part  of  the  proceeda  of  the  aale  Trimpportallon  cxpchaps  Increased  qs  in  ^1935  lostallatlon  of  Automatic  plirnats .  64.511  Unlt»>d  Kingdom  and  other 

being  used  to  retire  in  full  the  then  transportation  expenses  to  gross  earnings  e.  Additional  terminal  and  side  track  accommodation .  47,18.1  British  . 

outatandlng  first  mortgage  bonds.  to  36.0%  m  1936.  The  following  averages  Indicate  the  continued  improve  rolling  stock  .  ‘JO.723, 122  united  States  . 

"Thfl  vear  1036  has  wlfnessed  a  mmt  1"  freight  train  opcrationB:  _  Additions  and  betterments  to  rolling  stock . 2,636.231  Other  Countries  . 

me  year  UJO  nas  wiincsseo  a  J55J  593,  3955  1936  Addttion.s  and  betterments  to  hotels .  42.04t| 

Steady  Improvement  In  the  company  s  „  freight  train  mils......  1.389  l.Slg  «V?7n  Additions  and  bcUerment.s  to  communication  facilities .  876.863 

affairs  Sales  have  substantial!)  in-  r,ross  tons  per  freight  tram  21.7616  -3.  4  u»,  a  New  rolling  stock  Includes  appropriations  covering  the  cost  of  8.600 1  CSA 

creased,  with  very  gratifying  better- :  Pounds  of  fuel  consumed  per  2,HI»0  gross  freight  cars,  30  passenger  csrs,  and  50  locomotlve.s.  In  view  of  the  extensive 

ment  In  income  from  operation  over  i  miles  freight .  retirements  and  limited  purehase.s  of  rolling  stock  during  the  last  few  years.  During  the  year  the  Di 

lOQS  Af.nF  nmiriHino-  tnr^  oil  nor,.,.  -TV,*,  Qenie  of  deductions  from  basic  Tatcs  of  pay  of  otneers  and  cm-  it  has  been  deemed  advi.sablc  to  take  advantage  of  tlie  present  level  of  Mr.  W.  A.  Black,  who  had 

1!)3o.  After  provldl^  for  all  norm,.  ,  *„»(,, ?tiv«  in”t935  was  continued  throughout  19^6,  During  the  prices  to  acquire  additional  units  of  modern  design  necessary  for  the  effl-  member  of  the  Executive  < 

charges,  a  depredation  reserve  u;  > ?'  nfeicnces  were  held  between  representatives  of  the  Canadian  rail-  oient  handling  of  the  increased  volume  of  traffic  which  has  already  develop-  1  waa  appointed  a  Director  ( 

$45,000  has  been  set  up.  leaving  net  a"j  of  th'eii  employees  to  discuss  the  request  of  ’■.‘J’*  and  the  further  increase  which  Is  anticipated.  Additions  and  betterments  j  Ross  H.  MoMaster  was  app 

....aiiohia  in*nr-aai  ui.fri  !  restoration  of  basic  ratcs  of  pay.  It  WSB  pot  Considered  that  con-  to  rolling  stock  includc.s  ordinary  betterment  of  freight  cars  and  motive  I 

Income  available  for  Interest  j  granting  of  this  request-  This  led  to  the  application  power  to  secure  more  efficient  operation  and  the  capital  proportion  of  the  j  *$■ 

cient  to  make  a  small  payment  onijly  omplovees  for  the  appointment  of  a  Board  of  Conciliation  cost  of  air-conditioning  141  passenger  cars  to  extend  the  use  of  this  type-  -j-j,*  undermentioned  Di 

account  of  bond  interest  for  the  year  I  term.s  of  the  industrial  Disputes  Investigation  Act.  A  Board  was  apponied  of  equipment  to  meet  tho  public  demand.  Ir.g  Annual  Meeting.  They 

ending  June  1,  1937.  This  will  he  |  and  hearings  TEMISCAJUNGVE  AND  ABtmi  RAILWAY  i 

the  first  n'lvment  to  Imndholders  I  year  the  Board  had  not  made  its  report.  ^  >  MR.  JOHN  * 

the  first  pajmeni  to  nonanoiotrs  - -  Pop  some  time  part  your  Company  has  been  urged  by  representatives  j  HT.  HON.  LC 

since  September.  1932.  I  *rTndr.r  date  of  T.xnuarv  30.  1937.  the  Board  of  Ooneiltatlon  recontmenoed:  of  tho  rapidly  developing-  agricultural  and  mining  areas  of  Northern  Quebec  HON.  J.  MAI 


285,466 
3158.165 
1.927.797  I 


"  New  rolling  stock  . . .  26,723.122 

<noi!  Additions  and  betterments  to  rolling  stock... . .  2,636.2311 

Y2rv  Addttion.s  and  betterments  to  hotels . 42.041  ( 

"slsTO  Additions  and  betterments  to  communication  facilities .  876,863  1 

_  New  rolling  stock  Includes  appropriations  covering  the  cost  of  8.600 1 


20.723,122  united  States  . 

1,636.231 1  Other  Countries  n.«»«. 


Percentage 

ORDINARY  PREFERENCE  ®n^nd"*'  ^ 

_  Preference 

No.  of  Pereentage  No.  of  Percentage  Stocks 
holders  of  Stock  holders  of  Stock  combined 


eSANOBS  IN  DIRBCTORATE 


tons  miles  freight.. 


retirements  and  limited  purehase.s  of  rolling  stock  during  the  last  few  years.  During  the  year  the  Directors  received,  with  rMret,  the  resi 
it  has  been  deemed  advi.sablc  to  take  advantage  of  the  present  level  of  Mr.  W.  A.  Black,  who  had  been  a  member  of  the  Board  since  1 


-rviA  scale  of  deductions  from  basic  rates  of  pay  of  ^fleers  and  cm-  it  has  been  deemed  advi.sablc  to  take  advantage  of  the  present  level  of 
..i«>.J.ra  mnrtc  effective  In  1935  was  continued  throughout  19^6.  During  the  prices  to  acquire  additional  units  of  modern  design  necessary  for  the  effl- 

1  LoV  n.eicnces  were  held  between  representatives  of  the  Canadian  raU-  oient  handling  of  the  inurcase.(l  volume  of  traffic  which  has  already  develop-  ,  -  . -  - — . .  . . — - -  — 

oLh  of  th'eii-  emnlovees  to  discuss  the  request  of  the  latter  for  the  and  the  further  Increase  which  Is  anticipated.  Additions  and  betterments]  Ross  H.  MoMaster  was  appointed  to  the  Executive  Committee. 
ooTLoiete  restoration  of  basic  rates  of  pay.  It  was  not  considered  that  con-  to  rolling  stock  includc.s  ordinary  betterment  of  freight  cars  and  motive  I  xxxosiwsrrtn. 

HiH  ma'warrurited  the  granting  of  this  request-  This  led  to  the  application  pp-wer  to  secure  more  efficient  operation  and  the  capital  proportion  of  the  1  RWMRIhO  DIRBCTOBS 

bv  the  on?pToye^  f>f  a  Board  of  Conciliation  w"^®®  cost  of  air-conditioning  141  passenger  cars  to  extend  the  use  of  this  type 


During  the  year  the  Directors  received,  with  rMret,  the  resiamation  of 
Mr.  W.  A.  Black,  who  had  been  a  member  of  the  Board  since  1927,  and  x 
member  of  the  Executive  Committee  since  1938.  Mr.  John  tV.  McConnell 
waa  appointed  a  Director  of  tho  Company  succeeding  Mr.  Block  and  Mr. 
Ross  H.  MoMaster  was  appointed  to  the  Executive  Committee. 


‘‘Notwithstanding  the  upward  trend 
of  raw  material  prices,  inventories 
i?how  very  little  Increase  over  last 
year.  ActMiints  receivable  are  in  ex- 
erilent  condition,  and  reserves  car¬ 
ried  are  considered  adequate  to  pro- 


ihe  ompiovecs  tor  tne  appoinn.ie...  ...  ...no  nenninted  - .  . —  „  .w  - - -  .....  — - - - -  ThO  undermentioned  Directors  will  retire  from  office  at  the  approaih- 

it.a  of  the  Industrial  Disputes  Investigation  Act.  A  Board  n as  appointed  pf  equipment  to  meet  tho  public  demand.  Ir.g  Annual  Meeting.  They  are  eligible  for  re-electton; 

hearings  took  place  in  November  and  December.  At  tne  close  01  me  TEMISCA3UNGUE  AXD  ABtmi  RAILWAY  BIR  EDWARD  BEATTY.  aS-E.. 

r  the  Board  had  not  made  its  report.*  vA.uixxxv.:.  i  ^  JOHN  W.  McCDNNELL, 

-  .  .  For  some  time  part  your  Company  has  been  urged  by  representatives  j  yn-.  HON.  LORD  SHAUaHNBSBT,  K.C.. 

♦Und^r  date  of  .T.anuarv  30.  1937.  the  Board  of  Conciliation  recommenaeo:  pf  tho  rapidly  developing  agricultural  and  mining  areas  of  Northern  Quebec  HON.  J.  MARCELTN  WILSON.  SENATOR. 

•That  the  exi.sting  deduction  from  basic  rates  of  pay  or  10  Per  to  undertake  the  construction  of  a  line  of  railway  which  would  provide  .  ennei.,at«n  vour  nirectora  avatn  iu>knnwl«d«e  with  aincare  anne* 
.’cnt  he  reVured  to  9^  per  cent,  on  February  1,  1937.  as  PtoP®*^  L"  Improved  means  of  communication  from  thes-i  areas  to  the  industrial  centres  the**l!o^nued'*loyaUy  and  ^icienev  of  the  officers 

conclliTtioii  confcrencc.s  by  the  railways,  and  that  further  fixed  roUuc-  pf  the  Province.  To  meet  these  demands,  as  well  as  to  place  the  Company  c‘»Gon  the  conunued  loyalty  ana  arnciency  or  tne  otticers  ana  empiojOM. 
>iena  anrincr  the  voar  be  nut  Into  effect  unconditionally,  namely,  a  in  a  position  a.s  occasion  might  warrant  to  provide  railway  communication  For  the  Difoctora, 

i-eduttlon  to  8  per  cent  not  later  than  August  1,  1937,  and  a  reduction  with  the  mining  area  in  which  your  subsidiary.  The  Consolidated  Mining  &  E.  W.  BEATTT. 

to  7  Dcr  cent  not  later  than  November  1,  1937."  Smelting  Company  of  Canada,  I.imited,  has  a  .substantial  Interest,  your  FresidenI, 

J  ...  .  te  eeeewt  the  recom-  Company  oaiised  application  to  be  made  to  the  Provincial  Legislature  for  xmv-misFii  -Kcarew  a  19ST 

While  the  ral’.way.s  have  expressed  fheir  nMllingMSS  to  accept  the  recom  ^  charter  authorizing  the  Teml.scamingue  and  Abitibt  Railway  (Company  to  SIONTREAL,  MarcL  8,  $33’- 

dation  of  the  Board  as  the  basis  for  a.n  agreement,  ana  nave  e  g  construct  such  a  line.  While  tho  act  of  incorporation  passed  the  Legisla- 


E.  W.  BEATTY, 

Presidenl, 


vide  for  anv  losses  which  luav  rea-  mendation  of  the  Board  as  the  basis  for  an  aj^eement,  ana  nave  c  »  construct  such  a  line.  While  tho  act  of  incorporation  passed  the  L.egisla- 
^  l« h ^  PCFcen tagc  dcd uctton  froiit  1 0  pcr  ccnt.  to  9  pcr  Cent..  Of fectl VO  February  Assembly,  unfortunately  that  body  unexp^tedly  dissolved  before  the 

sonably  be  anticipated.  l  1937,  ipe  ernployocs  have  indicated  that  *1*®/  .}^*  AOt  proparea  to  a<t  pi  act  received  the  approval  of  the  Legl-slatlve  Council.  The  Canadian  National 


.Messrs.  Peter  R.  Jack,  Honorable  i  the  rccomincndatlons 
Thofl.  Cantley,  Hector  Mclnnls,  K.C., 

G.  MacO.  Mitchell  and  H.  D.  Stairs.}  ^ 

K.C.,  have  Indicated  their  intention  of;  over  1935  amounting 
retiring  from  the  board,  and  there-  i  Dividend*  incrca? 
fore  win  not  offer  for  re-election  at  f;^J;'nLVi^ion."amounU 
the  annual  meeting.  >;,>t  income  from 


The  matter  is  still  unsettled. 
OTHER  INCOME 


Railways  opposed  the  granting  of  this  charter  and  obtained  from  the  Domi¬ 
nion  Parliament  authority  to  construct  a  branch  line  serving  part  of  the 

territory  into  which  the  Temlscamingue  and  Abitihi  Railway  had  been  PROPERTY  INVESTMENT 


UESSBAL  SALAirCE  SHEET,  HECEMBEB  81,  1936 

ASSETS 


Rapn/lfin'lf  AMff  I  0  i  lncrra.-cd  $317,266.  There  was  a  siilistantlal  increase  in  the  gross  and  net  FINANCE 

Iflp  K|  |||CY  lllll  I  N  cnrning.s  (>f  the  cns.';tal  services,  reflecting  the  There  were  Issued  und  sold  during  the  year  $13,000,009  Collateral  Trust 

IlJIdllVUIll  illlLljU  1  illtlons.  Not  earnings  of  ocean  services  -were  ei.h  Bond-s  dated  February  15.  1936,  secured  by  pledge  of  $18,750,000  Perpetual 

■vrxAvivmn  *  ^■viwix'x  I  *'’®  previous  year.  Net  earnings  of  cru  se  services  clecreasea  suD-  Con.solidated  Debenture  Stock.  This  issue  consisted  of  $5,000,000  Serl.xl 

DDlllilTv  I  flUlCD  i  etantiullv.  due  primarily  to  the  change  in  the  itinerary  of  the  world  cruise  3^  Bond-s  maturing  in  amounts  of  $1,000,000  on  February  16  in  each  of  the 
I  Kllrl  1^  Lllfff  Kill  ''f  Kmpress  of  Britain  made  necessao’  by  the  disturbed  condlt  ons  In  inclusive,  and  $10,000,000  Convertible  Fifteen  Year  3V4% 

•  *bVlllU  UVriLJll  t|,o  M.'diterranoan.  Gross  earnings  of  Bonds  maturing  February  15.  1951.  The  holders  of  the  convertible  bonds 

- -  tially  but  were  offset  by  the  eo.st  of  handling  the  additional  trarnc.  mcrease  given  tho  right  at  any  time  between  February  115,  1937,  and  February 

^henam  af  <1 9A  R7T  as  Acrainst  Plice  of  materials  consumed,  '*''®®®o.sed  cj>st  Of  repair  work  ow  ng  t  1944.  Inclusive,  to  convert  their  bonds  into  shares  of  the  Ordinary  Capital 

Dnown  at  $lZo,o77  as  Agwnst  I,ic:her  woge  r.ite.*.  and  .an  Increase  In  seamens  J"  Stock  of  the  Company  In  the  ratio  of  four  shares  of  the  par  value  of  $25.00 

$135,030  in  1935— LiaUlds  ngreemcul  with  the  National  Maritime  R®ord.  QroM  earnings  of  Pac  f  ,  ,g,,j,  |xoo.OO  principal  amount  of  the  bonds.  The  proceeds  of  this  issue  were 

^  -  '*  services  increased  slightly,  and  the  ®^P®P8®®  ''*®®  !”  used  to  retire  $12,000,000  of  the  Five  Vear  Notes  maturing  June  22,  1938, 

Also  Lower  1:>35  owing  principally  to  more  favourable  exchange  rates.  The  tncreas.  tn  balance  for  extensions  to  and  improvements  of  the  Company's 

,,  ,,,,,  Tt  u  1  .  net  earnings  from  H'®  ’"/'‘viccs  was  approximately  e<iual  to  the  reliction  property.  Debenture  Stock  to  the  amount  of  $20,000,300  pledged  as  security 

Alercury  Mills,  LimltOfl,  reports  i,,  net  earnings  from  emise  services.  ^uHtlg  the  year  1936  the  Comp^^  for  the  notes  was  released  and  cancelled, 
profits  of  $128,877  for  1936,  before  sioamship.s  mado  136  V’rt  were  also  issued  and  sold  during  the  year  $38,000,000  Collateral 

bond  interest  and  other  ohar-es  ='•>  f'"'®®-"-  ' suffered  Trust  Bonds  dated  April  1,  193i6.  secured  by  pledge  of  $46,600,000  Perpetual 

iwna  intoresi  ana  Oiner  cnaroes.  disposal  of  one  of  the  older  coastal  vessels  and  a  transfer  barge,  Consolidated  Debenture  Stock.  This  Issue  consisted  of  $8,000,000  Three- 

This  compares  with  $13o,040  m  1^35.  i  no  «’hanpe  waR  jn  the  tieut.  Mta.y.An«T4AAi4a  Y4FAV4AFti*u  Tear  Bonds  inaturinjf  April  1.  1939,  callable  on  any  interest  date  on 

After  deducting  bond  interest  re-'  -V't  carninrs  from  hotel,  communication  and  misceiianeou^s  properties  gg  notice  at  100  and  accrued  interest:  $15,000,000  Five-Year  2>4% 


OTHER  INVESTMENTS! 

MiacdUneotu  InveS^ente— Coet . ^ . •.••••if . * 

Advancee  to  Controlled  nnd  Other  OompaalM“Net. . . .  33,0>3.4M.S6 

Mormagee  Collectible  and  Loans  A  Advancea  to  Settlers  3,844,093.]| 

Insursnce  Fund  Inrsstinente.  •  •  ■  ■  . . .  5’?«2’2SS’1, 

Deferred  Payments  on  Lai^s  and  Townsitca . -  ~  38.*M.4n.M 

UnsoMLa^s and  Other  Properties.. S2,6«7,44i.4J 


13I,49$,S23.0S 


UNADJUSTED  DEBITS; 

Insurance  Prwpald . . . . 

tinamortlsed  Discount  on  Boi 
Other  Unadjusted  Debits, . .. 


Prepaid . .  . 9 

led  Diecount  on  Bonds. . . . 


After  deducting  bond  interest  rc-  j 
quirenients  of  $73,423  tind  miscel-l 
laneou  Items  totalling  $30,008,  profit : 
remaining,  before  providing  for  de- 1 
preciatlon,  amounted  to  $25,440,  com-  i 


g  the  oiucr  coasiar  veadcia  aim  a  iiauaict  Consolidated  Debenture  Stock.  This  Issue  consisted  of  $8,000,000  Three-  wiasr 

1C  tlcfcl.  mtarBllancnus  TiToncrtics  Bonds  maturing  April  1.  1939.  callable  on  any  interest  date  on 

tel.  communlcatio^n  and  m  scellane^^^^  gg  ^g  .  joo  and  accrued  interest;  $15,000,000  Five-Year  2>4% 

Otcis  Bonds  maturing  April  1.  1941,  callable  on  any  Interest  date  on  30  diCvs’ 

par  amoiint^'d  ^  fro?n  noUco  at  100*3  Jind  accrued  intere.st;  and  $15,000,000  Convertible  Nine  and 

as.s  condition  One-Half  Year  3^  Donds  maturine:  October  1,  1945.  callable  on  any  interest  -.a^.. 

..  .  »«*nownI.s  and  date  on  HO  days’  notice  at  102  end  accrued  interest.  The  holders  of  the  |  CAPITAL  STOCK 3 

vision  ha.s  hiiherto  been  inade  „„nr.-iT>rtation  eonvortible  bonds  tvere  given  the  right  at  any  time  between  April  1.  1937,  OftHnaty  Swk. . 

Itualion  It  ^'®®"  ‘“J  "VLn’Lo'V’  fL™  und  April  1.  1944.  Inclusive,  to  convert  their  bonds  Into  shares  of  the  PrefereaceStock- 

igl>.  an  amount  of  $h. 0,0.4  wa.s  transf  r  d  m  ordinary  Capital  .Stock  of  the  f’tur.pany  in  the  ratio  of  four  shares  cf  the  , 


187,893.99 
3,371,477.51 
1,8«7, 746.69 


4,936,617.19 

$1,363,696,884.37 


LIABlLmSS 

APITAL  STOCEs  ,xx.  aaa  nu 

Stock-4%  Non,cumutatlre .  137,386,931.13 


cipal  amount  of  O.e  bonds.  1  PW«TyAI;jl^  CONSOUDATO^EBE8mmE  STOCE  $W.R^ 

the  retirement  of  $11,000,000]  LfcSS:  Pledged  as  Coltateral  to  bonds .  *”’”*’*””•** 

^  BONDS  AND  EOUIPMENT  OBLIGATIONS. ...... .......  6198,836,S#0.60 

I  LESS:  SecurltiM  deposltod  uith  Trustee  of  8%  ^utp, 
rf?  released  and  cancelled.  ment  Trust . . .  9,a96,l4S..*3 


$  472,386.931.12 


I88.8S6,M0.04 


e  crroiteu  to  tuitei  mtesiment  ncoouni  ino  aniuuiii.  bu  vivuivcu  4M%  Notes  maturing  December  1.  1938.  Debenturo  Stock  to  the  amount  of 

been  transfe  rred  ,o  hotel  depreciation  reserve.  $60,000,000  pledge?!  as  security  for  the  notes  was  released  and  cancelled. 

<>TFAMSHIP  depreciation  As  a  result  of  this  financing  the  Company  was  enabled  to  complete  the 

puicu  vvnn  ,xo,yoo  u  yea.  a6».  ^m-,  retirement  -f  the  $60,000,000  of  notes  issued  to  the  Canadian  cWtered  TWENTY  YEAR  4V>%  SINKING  FUND  SECURED  NOTE 

inion,  provincial  and  municipal  taxes  I  me  full  .annual  depreciation  requirement  for  your  ocean  and  coastal  B.anUs  in  1933  The  Dominion  Government  was  entirely  relieved  of  Its  CTRTlVlCA‘res7l944) . . . - _ $  36.666,6H.6a 

paid  during  ■  tho  year  amounted  to  fleets,  amounting  to  $3,3I67,15I,  was  appropriated  from  Income  Account.  obligati?>n  as  guarantor  of  the.se  notes  without  any  expense  to  It.  LESS- Krchm^  by  *Ilrustee and  canccU^.. 9,788,l(W.0t 

*140  713  nn  iocrensn  rtf  *eB  004  nr  I  Pixpn  rnanopa  .Tanuary  2.  1936.  the  Company  borrowed  $2,000,000  on  its  short  term  '  - 

$140,71.1,  an  increase  or  $.,».804,  or  j  fixed  charges  prom’.ssorv  notes  from  A^nited  Stat'-s  banks,  secured  by  pledge  of  $2,860,000  CURRENT  LIABILITIES: 

20  per  cent  over  the  previous  year.  Fixed  charges  were  $246,639  less  than  In  the  previous  year.  This  saving  f'crpctnal  4%  Consolidated  D??benture  Stock.  These  loans  were  repaid  at  Audited  Vouchers S  8.383,866.6* 

Current  a.sset.=?  as  at  December  31  was  due  principally  l?»  the  retiremi-nt  of  the  remainder  of  the  Five  Year  mn'urit>-  during  the  year,  and  the  Debenture  Stock  was  released  and  can-  Pay  Rolls . . 

1026  nmMuntedtn  *763  716  cmuri-.r^l  1  hy.'.*'"  ('atindian  Ch.orterod  Banks  out  of  the  proceeds  of  new  teiUd.  Miscellaneous  Amouuu  Parable . - . .  fsi’ilf’tS 

IJoD,  amtitmiea  to  lb,  compareu  .  i.ssuoa  rolo  in  (.aiia?la  at  lower  rates  of  interest.  Owing  to  unavoidable  rlclay  In  ?ielivery  of  part  of  the  rolling  stock  to  Aixrued  Fixed  Charges . .  1,661,981.1$ 

with  $722,7(11  the  year  previous,  and;  itnnppr  atd  i  nsa  arr-m-a'T  be  sold  to  the  Company  by  tlie  Dominion  Government  under  the  Hire-  ' 

current  liabilities  stood  at  $262  549  ,  ,  i  Purchase  Agreement  reft'rrt'd  to  in  the  last  .Annual  Report,  the  formal  DEFERRED  LIABILITIES:  .  •  -s-vriaxx-i 

*h  *010  vJ?  amount  of  $3.b.:9.i,45.  credited  to  investment  reser^ve  was  charged  agreement  could  not  he  execuP  d  before  the  eno^of  the  year.  Your  Com-  Dominion  Gorenunent  Unemployment  Relief...,.— .  $ 

compared  with  $.12.88.,  Net  work- l  profit  and  loss  necount.  being  equivalent  to  advances  made  to  the  Minnea- j  caiiv’s  oblie-atlon  to  the  Government  us  at  December  31.  lS36.  was  $6,640,500  Miscellaneous . .  .  383,399.66 

ing  capital  wa.9  $501,167,  compared  ^  polls.  .St,  Pi.ul  A-  .'^.uilt  ■Ste.AIarie  Railway  Company  to  make  up  the  def'- I  of  the  tot.a!  r.uthorlzi'd  amount  ot  $5,730,000.  i  ec  Avni-v'Anii’CTPn  rnPnrrq- 

with  $509  814  at  the  end  of  l‘i'15  cirncy  In  tho  amount  available  to  meet  Its  interest  obligations  for  1J36  j  yj  o,,,  -pquest  of  the  Dominion  tJovernmept  and  as  a  means  of  assisting  *'*'®****"’  a  «  tss  kxk  ox 

®  n  htnd  “L.n.tt  I  kuarnntrool  by .  .v.mr  (  ompsny. . . . .  . .  ,  ro,|e.  of  unemploynu-iit  the  Company  agr  eed,  as  previously  mentione.1.  :  ^  *  3:9*9:535:9^ 


for  depreciation,  was  $21,357,  com-  j  "  iransi-rrea  -O  norei  acprcc.avion  rreerve. 
pared  with  $46,036  a  year  ago.  Dom-  j  stisamship  DEPRECIATION 

inion,  provincial  and  municipal  taxes  {  Tlie  full  .annual  depreciation  requirement  fop  your  ocean  and  coastal 
paid  during '  tho  year  amounted  to  |  fleets,  amounting  to  $3,967,151,  was  appropriated  from  Income  Account. 
$140,713,  an  increase  of  $28,804,  or  j  fixed  CHARGES 

20  per  cent  over  the  previous  year.  |  Fixed  charges  were  $246,639  less  than  in  the  prevlou*  year-.  Tys  saving 


—  391,411,848.74 


3$.$$$,6M.$9 

9,788,106.49 


196,239,384.67 


Inventories  on  band  amounted  to 
$677,267,  compared  with  $644,441  a 
year  ago,  in  each  case  being  valued 
at  cost,  which  is  below  market  value. 
Outstanding  contracts  for  raw  m.a- 
terlaks  are  also  well  below  current 
market  levels.  Fixed  assets,  as  sliown 
by  the  balance  sheet,  amounted  to 


During  the  ye.ar  iibandonmenl  of  lines  was  completed  as  follows: 

I'drniimFton  Subdivision  .  27.2  mile.s 

(iifoid  Moimtnm  Subdivision  . 16.0  " 

’'’i.-k'-l  >  i.--i>'u  . .  16.6 

Slio--'-  l-lnc  .s  ib?llvi«i'.n  .  23.3 

l>:iig-.ton  Su'uJ ivi.^iicn— Godfrey  Spur  . . .  4  1 

N  ing'.'M  Subuivi.'«i?>n — .second  track  . r>.,>  “ 

T-jtc!  . 92.7 

The  approval  of  ih?-  Board  of  Railway  Commissioners  to  tlicse  abandon- 


'  RESERVES  AND  UNADJUSTED  CREDITS: 

Rolling  Stock  R*«erve  .  . 

to  iiicr.  ase  Its  programme  of  innintehsiice  of  way  and  betterment  work  ]  Hotel  f>.*P*~^|»tion  RCTWfve^^^._. . -.... 

durii’.jr  tli?-  si-as.m  of  1!'36  .so  n.s  to  jirovide  employment  for  a  maximum  of  . . 

five  thou.snnci  iu?n  then  r?'ceiviiig  assi.stance  troni  the  Government.  The  . . 

Grjvcrmiieut  ri-imtutr.srd  tin-  ('omp.aiiy  for  tlie  wages  paid,  amounting  to  Reserre . I.'.'.’.'r.rjlJ.J . 

ni.proxinmt'-lv  $1,323,000.  und  advanced  t  >  it  by  way  of  loan  $:.'r.4,700,  repay- j  tln^luated  Credits  : . 

able  in  five  equal  annual  iii.-^t-iluirnts  commencing  in  1938  -with  Interest  at  ’  * 

rim  1  ate  of  iit  %  per  annum,  on  account  of  the  other  expenditures  for  labour  ;  PREMIUM  RECEIVED  ON  CAPITAL  AND  DEBENTURE 
incurred  in  prrviaration  for  .and  in  o-ennoction  with  the  work.  i  stock  tLeM  discount  on  bonds  snd  notes  written  off 

Dining  the  yrar  equipment  obligation.^  to  the  amount  of  SI. 950.000  were  j  at  dste  of  Issue! . . 

redeemed  I)--  the  Company.  .\n  ammmt  ?'f  $2,300,150  wa.s  also  deposited  with  i  LAND  SI.'RPLUS . - 

the  Tru.-t.ei-  of  tho  Equipment  Trust  maturing  In  1944  rvho  purchased  and  ]  PROFIT  AND  LOSS  BALANCE  . 

cnm  etlci  $,>31,000  of  equipnii  ut  certificates.  Twenty  Year  1 1*  %  Sinking 
l-Tiiid  Sccn-id  Note  Cert  if  icatc.s  to  the  amount  Of  $301,800  were  purchased! 


$3  383  484  romnared  with  $3  463  314  !  ment?  w  .'jr  obtained  w  here  necessary.  After  allowing  for  salvage,  the  »iot  the  Tru.-tec  .>r  tho  Equipment  ft-ust  m 
4  ’  inir  ’r>  i  ^  «  n  >  ’  *1  i  charge  tn  Brt-fit  and  Lo.?s  on  nttcount  of  these  abandonments  was  $2,029,550,  I  ca'icetic-,1  $,>31,000  of  oquipnii-nt  cortifi 

in  190a.  During  me  past  year  me  i  nece.s.?ary  adjustments  In  the  pr?>porty  Investment  account  have  also  I  l-Titid  S<c\i-id  Note  Cert  if  icatc.s  to  the 


$  8,166,858.08 
3.939,43i.96 
*9,973.340.19 
8,248,394.47 
7.863,994.38 
19,689,648.33 
5,211,360.6* 


66,766,351.09 

78.564,138.59 

138,532.703.39 

$I,363.696,S84..*7 


lor.sed  on  Four  per  cent.  First  Mort-  ! 

Sotithcrr  Railway  Company  to  the 

,enre>  '  AUDITORS’  CERTIFICATE: 


£.  A.  LESLIE. 

Comptrolltr. 


suits  should  benefit,  it  is  stated.  Divini.-iwn«  d.  livcrcd  to  your  Company  in  repayment  of  •  dvances  made  to  the  New  j  t 

Flrnt  mortgage  honda  nf  the  comnanv  UIVIUESiDS  lirunswicU  .-Southern  I'.nllwny  r’ompany  to  enable  that  Company  to  retire  tt»  i _ i"Vr>..w....l»r «t 

oiitatanHing  nmoiinted  to  *1  335  00(1  Upon  consideration  of  the  resuRs  of  the  Company’s  operations  in  1936,  outstanding  bonds  of  the  .same  amount  which  inatured  January  1,  1933.  I  that  in  our  opinion  It  is  n 

OUUtandlOg  amountea  to  $l,d?Jt>,WW  having  in  view  its  obligations  as  guarantor  of  the  interest  on  certain  LONDON  HOTEL  SITE  I  that  daU.  and  that  tho  It 

at  Um  TMT-end, ‘While  funds  amount-  aecurltiea  of  the  Mlnneapolla,  St.  Paul  A  Sault  Ste.  Marie  Railway  Com-  '  •>«--» ww.v  nwicu  operatiooa. 

ing  to  126.000  were  In  the  hands  of  P»ny.  youi*  Directors  declared  a  dWIdond  from  the  earnings  of  1839  of  t  per  Iff  view  of  the  necessary  delay  in  the  development  of  the  hotel  site  In  j  ....  _ 

^  ***•  ***••*•»•«»««  atock,  peyehle  April  L  1$87.  Berkeley  Square.  London,  for  the  purpose  for  which  It  was  purchased,  your  |  Montresl.  Msreb  5.  1987. 


We  have  examined  Um  Booke  and  Records  ot  the  Canadian  Pacifle  Raitwur  Cranany  for  the 
mdint  December  81, 1936,  and  having  compared  the  above  Balance  Sheet  therenrita.  tee  certify 


that  in  our  o^nion  tt  it  properly  drawn  up  lo  aa  to  ahotr  the  tive  Snaneial  poeitloa  of  the  Company  at 
that  data,  and  that  the  Income  and  Preftt  &  Lose  Aetmunla  correctly  act  forth  thd  result  of  the  year's 
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GOOD  SHOWING  BY 
CONSOLIDATED  CO. ; 
FOR  NINE  MONTHS! 


How  Goes 


Net  Income  Higher  by  $450,000 1 
Than  for  Previous  12-Month  1 

II _ 11- 

Period  1 

1  ‘ 
j 

ALL  WRITTEN  OFF 

Bank  Loans  Again  Reduced  and 

j  IfcLf  ■ 

Liquid  Position  Materially 

1 

Improved — Report  Refers  to 

Possible  Newsprint  Shortage 

1926^00; 

Gross  operating  profit  slightly  1 

i  90: 

1 

liigher  and  net  operating  income,  i 

after  bank  interest,  carrying  char-  j 

< 

so 

i 

ges„  etc.,  up  about  $450,000  as  com-  j 
pared  with  the  preceding  12  months  , 

are  shown  by  Consolidated  Paper 

Some  Recession  in  Economic  Index  During  February 
From  the  High  of  January — Decline  of  Bond  Yields 
Chief  Factor  —  Business  Operations  Still  Above  the 
Post-War  Trend — Advances  of  Wliolesale  and  Com¬ 
mon  Stock  Prices  a  Constructive  Factor  in  Situation 


100=1926 


INDEX  OF  ECONOMIC 
CONDITIONS 

IN  CANADA 


<  orporation  in  its  report  for  the  9- 
month  period  ended  December  31st. 
1936.  A  further  improvement  has 
been  achieved  in  the  balance  sheet  I 
position  of  the  corporation,  bank  . 
loans  asain  having  been  reduced  | 
materially. 

The  still  unhealthy  price  situation  ' 
I  hat  prevailed  in  the  newsprint  in-  ! 
liustry  during  1936  is  indicated  by  a  . 
•statement  by  the  president,  L.  J.  | 
Bclnap,  in  presenting  tbe  report  to 
the  effect  that,  had  bond  interest  and  i 
adequate  reserves  for  depreciation 
and  depletion  been  provided  for  a 
net  loss  of  about  $2,650,000  would 
have  been  reported  for  the  period. ; 
In  the  report  the  president  also  re-  I 
icrs  to  a  possibility  that,  during  the  ! 
Viigh  consumption  months  in  1937. 1 
there  may  be  an  actual  shortage  of 
newsprint. 

The  report  for- the  9-month  period 
under  review  shows  gross  operating 
profits  up  at  $3,186,312  from  $3,135,- 
338  for  the  previous  12  month  pe¬ 
riod.  Bank  interest  and  carrying  j 
fliargcs  were  both  on  a  reduced  I 
scale,  and,  as  a  result,  net  income 
for  the  9  months  is  rcwalcd  up  at 
32.721,030  as  again.st  $2,269,419  for 
the  13  months  ended  March  31st. 
1936.  As  has  been  done  since  the 


COMMON  STOCK  ' 
-  "  PRICES 


n  WHOLESALE 
PRICES. _ 


INVERTED 
BOND  YIELDS^- 


SHARES  TRADED  ^ 

ON  THS 

MONTREAL  STOCK  EXCHANGE  * 


BUSINESS  - 
OPERATIONS, 


BANK  DEPOSITS 


i  ized.  tile  index  receding  from  122.3 
to  93.1.  The  open  wintei'  in  I-astern 
Canada  favored  Ilir  eon.'^uinpiion  of 
gasoline  and  tlie  imports  of  crude 
petroleum  wore  lieavy  in  I'ebrtiary, 

!  tlie  index  inounling  from  16.3.3  to 
I  IS  1.3.  'l  ife  imports  of  erude  rui)bcr 
on  tin'  otlier  iiaiid  .'liowed  e.onsider- 
able  recession  at  2.S46.0Pii  pounds 
ag.iinsi  3.63i!.f9!0  in  .laniiarv. 

'I'iic  .gain  ill  contracts  jiw.irded  Wiis 
niueli  greater  in  February  Ilian  nor¬ 
mal  for  tlie  season,  the  total  having 
tioen  $8.729,t'00  against  $6,622,000.  A 
gain  was  also  sliown  in  building  per¬ 
mits  but  the  increase  was  less  than 
normal  for  tbe  season.  The  eon- 
I  •st'-uclion  index  advanced  from  37.7 
,'o  4  3.5. 

TIC  .sfa.sonallv  adjusted  index  of 
electric  iiower  prodiietion  reached  n 
new  high  point,  in  tbe  hi.story  of  the 
.ndustry,  tlie  advance  liaring  been 
from  223.3  to  225.3.  The  oulpul  in 
'  fact  w.ab  2,lt8,00(>,000  k.w.li.  against 
2.319.000,000  in  ,Ianuaiy 

CarliKidings  were  fairly  well  main¬ 
tained  in  February,  hut  after  .season¬ 
al  adjjustmenl  .a  slight  recession  wa.s  | 
sliown.  The  seiisoually  ad.iu.si.ed  in-  i 
dex  of  trade  employment  was  also  [ 
down  slightly. 

Owing  to  some  contraction  in  tlie  1 
trade  with  Great  Britain  seasonally  : 
adjusted  declines  were  .shown  in  im-  j 
ports  and  exports  during  February,  j  ~ 


t  .At 


<  f-  I  X  ><.(  * 


'■'■'V  .  .ft 


Barclays  Bank  (Canada) 


214  ST.  JAMES  STREET 

MONTREAL 


60  KING  STREET  WEST 

TORONTO 

7.2 


iS-Vr''o-r  Ihc  new  eon, pane,  along  with  3  pre- 

I  V’  ,  V-.'  terred  .shares  and  g  loninion  siiaie.^. 

j  Bans-  debits  were  about  $2.732, OOti,-  preferred  stork  would 

.  IPfl  in  Fnhroarv  fni'  nee  me  from  .  . 


iiiijianv.  along  witn  pre-  .and  SI  38  for  ,i  eaiioti  of  JOd  I’aK 
res  and  z  loninion  siiaie.^.  Uall  eigarotie.-^ 

f  preferred  stork  woubt  I  lie  whol*-sp!ers  res,>rv,«  the  ri.gh: 
enmtoon  pliares  for  eaeli  to  ehaiige  'h''  stipulated  minimum 
now  held  and  holders  of  laiail  price  .s'  an.'’  'line,  upon  file 


j  ilOO  in  l  ehruarv,  the  decline  receive  3  common  pliares  for  each  to  ehauge  'h''  stipulated  minimum 

|.lanuai>  somewhat  I  jireferred  now  held  and  holders  of  laiail  price  .s'  an.''  'nne.  upon  fiic 

than  normal  for  the  reason.  After  |  would  get  1-3  ol  a  tomuioii  da.\s  written  notice,  to  tlie  reiaile:  . 

I  {^.lustmcnt  for  price  changes  t®*  ^hare  in  the  new  company  for  each  Siicli  new  pina's.  ihe  contrart  slate 

?  kebniary  was  141.4  share  now  held.  shaii  ihereaf'ei  be  the  siipuiaied 

1»5.7  in  .lantiary.  r  ^  ,  nri-c 

_ _  !  .Tones  Bras,  of  <  anad.a  lad.  wa.--  i"  ''' 

j  incorporated  .iiid  financod  iu  192!i  *  reiailer  a. 30  agrees  that  0 

1  DD/\C  DT  AM  •'Ui'l  manufactures  show  cases,  store  t'ball  be  considered  a  violaiieii  of 

I  KKII.i  ■  l.lini  !  ftttinrs  window  fHs!ila\s  eii’  ;is  *^te  contract  to  give  to  consumeir 


>35  ’36  '37 


IJONES  BROS.  PLAN 
RE-ORGANIZATION 

Bondholders  Meeting  April  12 
Will  Consider  Proposed 
Capital  Reduction 


1936.  As  has  been  done  since  the  Tho  index  of  economic  condii inns  showed  recession  In  -common  stock  price.s.  The  recession  in  bank  deiiosits  |  Tortmio. — Holders  of  the  6‘i''c  Isl 
inauguration  of  this  company,  net  February  from  the  high  point  of  the  preceding  month, '  "'as  probabl.v  of  small  significance  cspeeially  in  view  I  mortgage  bonds  of  .lones  Bros,  of 
income  in  its  entirety  has  been  writ-  four  of  six  major  factors  registering  recession  The  exceedingly  mgli  level  at  the  first  of  .Tanuary.  |  (  anada  have  been  not,  ,e.  of_a  meet- 

icn  off  to  depreciation  and  dcnlc  ^  ^  major  laciors  icgistering  lecession.  me  business  operations  coiiUnued  the  slight  reecssion  mg  to  be  held  .Vpnl  12,  at  fiie 

lion.  Profit  and  loss  figures  for  the  having  the  .greatest  influence  on  the  composite  1  ^vhicb  has  been  apparent  for  several  months  r.ilhoiigh  |  offices  of  the  Toronto  General  Trusts 

past  3  fiscal  periods  compare  as  "'as  Gic  decline  in  the  capitalized  bond  yields.  Con- !  the  prcsctit  level  is  greatly  in  excess  of  the  posi-war  .  corp.,  trustee,  at  whicli  tliey  will  be 


jGr.  op.  prof. 
Deduct: 

Bank  int.,  etc  . . 
Sub.  ei)8.  ibt .  . .  . 
yCarry.  digs.  . . . 
Dir.  fees . . 

tX’.O.  inc  . 

Cap.  prof . . 


ss  figures  for  the  hawing  the  .greatest  influence  on  the  composite  1  ^vhicb  has  been  apparent  for  several  months  r.ilhough  |  offices  of  the  Toronto  General  Trusi.s  ,  „,i:uiiau  tobacco  and  loba.  - 

iods  compare  as  "as  Uic  decline  in  the  capitalized  bond  yields.  Con- !  the  prcsctit  level  is  greatly  in  excess  of  the  iiosi-war  .  corp.,  trustee,  at  whicli  tliey  will  be  inHnsu  v  will  lw>  inii-r- 

structlve  factors  were  the  further  gain  in  wholesale  and  ttend.  '  asked  to  approve  the  proposed  plan  ‘  ‘  . 

aiots  bill',  ts  hi3i4-33  '  j  j  -  i  'v,  i •>.,  r  -i-i  .  .a  rc-orgauization  for  flic  company,  osicd  iu  the  new  s  that  cigarclie  and 

.$  $  $  Further  advance  in  commodity  grams  and  nonferrous  metals  have  r  was  .1.>S  agamsi  J2-.4.  J  he  tnw.ud  |  proposiil  calls  for  the  formation  cigar  vompanies  iu  ttic  ITiited  St.ite.s 

3,186,312  3,130,338  2,017,245  pHccswas  the  main  constructive  j  been  of  a  laJrly  general  nature.  Each  I  movement  of  wool  for  furtlier  nianu-  . I  new  .comp.any  with  the  same  are  eontracling  with  retailers  to 
573  ''81  694  632200  ^ho  ficcond  month  of  the  of  the  groupis  of  component  material '  facturo  was  up  about  one  ”'''hou  ^  ^  present  having  a  capi-  maintain  r:isale  prices,  under  ilic 

223  *'44!7t4  .-,3;476  .vcar  while  a  further  advance  was !  classification  showed  gains  in  Feb- :  pounds  at  2,967.000.  tali.zation  of  16.t»0(>  preferred  shaics  uewly-legalizcd  .New  York  .state 

,327  239,479  285,168  also  shown  in  Common  stock  prices.  I  ruary  over  Uio  first  month  of  the  Newsprint  production  was  heavy,  ,,ar  value  and  30.000  common  I'eld-frawford  Ail  Oii  March  I3  :ii 


^  I  common  share  now  held.  sluili  thercaf'i'r  !>c  the  siipuiaied 

!  .Tones  Bras,  of  f'nnad.a  I. id.  wa.'-  P'l-cc 
incorporated  .'iiid  financod  iu  192!i  *  reiailer  a. so  agrees  that  o 

AM  mauufaclures  show  cases,  store  t'hall  be  considered  a  violaiioii  of 

rBljl  fittings,  ■window  dlspla.^■s.  eia..  as  contract  to  give  to  consumer." 

well  as  retailing  a  line  of  baiiici.s’  ariulc  or  to  make  an.,-  conco.s 

pl^M  i  supplies-  'I'bich  would  linve  the  resui:  of 

llvll'  _ —  -  reducing  tiie  iirire  of  the  cigarcitps 

ilie  conirati  al.sf>  jirovides  that  anv 
XftDA/'r'/I  DDI/^liC  'iolatjon  or  tlireatmed  violation  l'> 

;»ril  12  i  ll/DflvvvF  1  ItlvCiJ  ’**"  '■cittt’c'  fliall  be  unfair  conipet: 

ed  acUoiiable  at  the 

i  CIYC||  III  P||l/I  1^  "iiii  of  any  person  damaged  iliercb.'. 

j  lIACiD  Ivf  1  UDLIv  Albert  jl.  Gregg,  president  of  the 

_  \iiiericiiii  I  igareiie  and  I’lgar  Coni- 

Times  I  ,  1  r-  r'  pant .  declared  Hiai  Hie  esiabli.cli - 

i^r-  K.,  iU.S.  Cigareite  and  Cigar  Com-  f„,. 

,ros.  of  j  panics  Make  Contracts  with  tirodn."!.''  meeis  iiie  desire  of  tiic  \a.si 
a  meet-  Distributors  iiiai(irii:>  of  r.*  iiiil  dealers,  and  "g  le.-s 

•  *tl  1^'c  .  tiiciii  pioipciioii  iiL-ainsi  ihe  e\  is  of 

1  rusi.s  'I  ii^.  ,  iimidiiiii  (nbacco  and  lobao-  'loss  leaders.' " 

,rnl-rn  ‘'O  products  industry  will  be  mier-  ,  conirnci.-',  was  learncl. 

jd  plan  liave  lieen  einercd  into  in-  il,c  ilis 

impany.  osled  lu  the  new  s  that  cigarette  and  „.|,,„,ors  of  IMII  Mall  cigarettes  iii 

mafiou  cigar  vompanies  iu  ttie  ITiilad  St.ite.s  oiher  States  liaiiiig  fair  trade  aci.- 

e  same  are  eontracling  witli  iclailcrs  to  ,\ii,iiiicr  (oiiiraci  was  signed  in 


Toronto  Bureau  The  Financial  Time*  |  ^  , 

'I'oruuLo. — Holders  of  Uie  ^\'2^c  j  U-S.  Cigareite  and  Cigar  Com 
ortgage  bonds  of  .Tones  Bros,  of  panics  Make  Contracts  with 
inada  have  been  nofified  of  a  meet-  Distributors 


339573  r,81  694  632  200  I  ^  v —  — - - —  --- — - - -  '  1  IlumC  OS  tile  present  Having  a  capi-  maiiuaill  r.isaie  pi  lees.  umiei  mo 

27,223  441714  .-,3;476  .vcar  while  a  further  advance  was !  classification  showed  gains  m  keb-  pounds  at  2,967.000.  tali.zation  of  16.90(1  preferred  shaics  uewly-legalizcd  New  York  .state 

106,327  239,479  285,168  also  showu  in  commou  stock  prices.  I  ruary  over  Uio  first  month  of  the  Newsprint  production  wa.s  heavy,  ,,ar  value  and  30.0tii.»  common  l-'eld-( 'rawford  Ail  Oii  March  F,  :ii 

. Other  features  of  the  economic  trend  ;  .vear  e.xcept  ;mimal  product;;  wLcro  being  greater  than  in  any  other  Feb-  .shares  of  no  par  value.  The  new  New  York,  according  to  lir-  Herald 

2,713,187  2,269,449  1,044,320  were  less  favorable,  the  net  result :  the  change  was  very  slight.  ruary.  Tbe  index  .'idvanced  from  ,  company  will  al.so  create  a  new  issue  I'riliune.  i!ie  American  t  igaretic  and 

.  being  that  the  index  of  economic  |  The  notable  gain  iu  commodity  I  7  jn  .January  lo  202.1  iu  Febru-  of  6Ve%  kst  mortgage  bonds  to  t!ie  I'igar  I'ompaiiy.  acting  tlirougli  its 

;,449  1,116,982  c-onditions  showed  a  decline  counter-  prices  has  also  in  turn  iicen  a  mark-  1  ary,  when  the 


y  lo  202.1  iu  I'cbru-  of  6*,^%  1st  mortgage 
output  was  275.532  j  amount  of  $128,900.  IT 


Aiipiiicr  coin  tact  was  signed  i,\ 
.\ir.  Holliiig.s\voiili  aud  Ralph  U'l! 
iianis.  vice  pi'csident  and  sales  11. an 
a'gcr  of  Faber.  (  oe  A  Gregg.  Iin 
wliolcsalers  esialilislimg  mmimiim 
prices  oil  l,a  Corona  ami  oiliei 


urtgage  bonds  lo  t!ie  Cigar  Compaii.v.  acting  tlirougli  its  .-iear.s  known  as  Iniernaiioiml 
,900.  ITescnl  capital- |  wholesale  dislribulors.  .Metropolitan  jjraud.s.  and  on  .Xiiiionio  v  cienp.a 
coniiiany  exmsists  01  |  Tobacco  thunpauy  and  William  ua  cigar.s. 


2,721.030  2.269,449  1,116.982  j  balancing  the  gains  of  the  two  pro- :  ed  influence  in  tlie  adv:uicc  in  com- 1  tons.  The  exports  of  wood  pulp  and  '  izat.ion  of  the  company  exmsists  oi  j  Tobacco  tTuiipauy  and  William 

ceding  months.  The  economic  index  j  mon  stock  prices  appareui,  during ,  lu^iber  recorded  decline,  adverse  71300  preferred  .shares  $100  par  of  Jlollingsworth.  Inc.,  tobacco  rciail- 
iporation,  exchange  and  tnis-  was  115  in  February  compared  with,  the  last  seven  inonilis.  -N  new  bigh  |  ^r^g,lber  eond'ition.s  In  British  Colum-  w-hicb  3  306  .shares  are  outstanding,  1  crs.  made  the  firs,  contracts  to  lie 
idc^x^na^^directora'^  ’  the  first  month  of  the  year,  j  point  on  the  present  moicmcnt  '  bia  affecting  tlie  latter.  The  result  .  7.3  oou  common  shaves  n.p.v.  with  31.-  negotiated.  .Mr.  Ilollingswoi  tli  is 


T — Gross  from  operation,  exchange  and  mis- 
cllanrous  revenues,  after  deducting  rxecutivf 


•salaries,  legal  fees  and  cxpcnBes,direct5rs' fees  and  i  - 1"  T  -  V‘''“ . aneciuig  lUf  mnc.  .  .ceu.,  .  7.3  y(,„  common  Sliaves  n.p.v.  wiui  ,W.-  negotiated.  -Mi.  I  lol  lings  wort  ll  is 

expenses  to  date  in  connection  with  modi6cation  four  of  thc  six  iiiajor  liictors  reach- 1  rcaciiod  Ill  I'Cbruary  When  the  inaex  ,  ^bat  the  forestry  index  dropped  ,  .3)7  outstanding  while  funded  .president  of  Retail  'Tobacco  Dealer.' 

and  alteration  of  bondholder!!’  righta,  and  in-  jng  a  lower  level  in  the  month  under  .'■food  at  J42.4.  Increases  -were  shown  !  from  149.9  to  138.1.  del)!  consists  of  8300.1*00  C'kCr  bonds  of  .\meriva,  rcprcseniing  .3Sii,000  to- 

..pcra"ted."'“-'Nine  review.  -  iU  cach  of  the  groups  of  tho  classifi- '  gjipiuiston  continued  in  ilic  pn-  with  $2.57.800  outstanding.  Interest  bacco  stores,  and  also  organized  Ilic 

i>- 12  months  ended  .March  31.  High-grado  bond  prices  showed  !  Cation  except.  111  papers  and  bever-  ^gj,y  g^epl  iudusiry  where  ■  on  tbe  bonds  has  not  been  paid  since  New  York  Tobacco  Council,  whicli 

Ilalanec  Sheet  Changes  rapid  decline  from  the  first  of  the  j  ages  over  the  first  month  of  the  output  of  steel  ingots  wa.s  115,- j  November  15,  1934.  while  the  prefer-  represents  64.009  stoics,  lie  was  one 

Comparison  of  balance  sheet  fig-  averaged  lower  in  February  ;  year.  The  oils  were  particularly ;  -jj,  j,easonal  ndiustment  '  red  stock  is  in  arrears  from  Dec.'m-  of  the  most  activ.-  siipj, oners  of  the 

tires  reveal.s  that  Consolidated  is  Than  in  any  month  since  May.  1936.  ■  strong,  tho  inde;7  advancing  ‘I'oni  production  also  showed  a  |  her  1,1931.  Feld-i  rawford  Aei,  Fdwurd  Grader 


ll  - 12  months  ended  March  31.  High-grade 

Ilalanec  Sheet  Changes  rapid  decline 

( 'omj, arisen  of  balance  sheet  fig-  avert 

tires  reveal.s  that  Consolidated  is  aJiy  n 

I'io.scr  to  breaking  even  in  current  decline  iu 


517  .diarcs  outstanding  while  funded  .president  of  Retail  'Tobacco  Dealers 
debi  consist.s  of  $300,900  C',69r  bonds  of  .Vmeriva,  rcprcsciiiing  .3Sii.OOO  to- 
with  $257,800  outstanding.  Interest  bacco  stores,  and  also  organized  Ilic 
on  tlie  bonds  has  not  been  jiaid  since  .New  York  Tobacco  Council,  wliicii 
November  15,  1934.  while  the  prefer-  represents  64.009  stoics.  He  was  one 
red  stock  is  in  arrears  from  Dec.'m-  of  the  most  aetivi-  siipj, oners  of  ihe 


«•  FI4H  t'4Tt  ll  4;nR4'ri!:M 

Halifax.  'Tiic  qu.inlil.v  of  fi--> 
laiiilcd  In  No' a  .Scolin.  dining  Ian 
Mill).  19  17.  Flio'va  an  iiicreaac  o' 
1.9119.1,111  pounds,  w'illi  an  increase  of 
XI35.45*J  in  the  landed  xatna  when 
cotnp.'i  red  «*th  .lanuai'v.  I9S».  Th» 
prin.-tpai  \.ari<“t;.-s  lak'n  xverc,  loh*- 
ict.s.  I  od,  haddooU.  acallopa,  .stn^i's. 
solos  and  liallbiii.  The  ooUJi  of  1oh« 


Feld-<  rawford  .\ei.  F.dwurd  Grader.'  ic,  was  ninvli  sic.ncr,  and  ih«*r» 


I  lo.scr  to  breaking  even  in  current  The  decline  in  high  grades  is  natural  j  229.6  to  235.2.  Common  stock  prices  The  output  of  automobiles  was  '  JTider  Hie  terms  of  the  proposal  ;  nresideni  of  the  .Metropolitan,  sigm- 

liabililies  and  current  assets  than  at  this  pha^e  of  the  cycle  witli  com-  ;  were  in  February  higher  than  at  any  ■  gjjgjjtlv  greater  than  in  January  but :  present  bondholders  w  ould  get  for  '  ed  for  his  comiiany.  w  hich  fixed  the 

my  time  since  the  inception  of  the  -nodity  and  spcojulative  prices  ad-j  time  since  May  1930  and  except  for  •  ggasonal  anticipations  were  not  real-  |  eacli  $190  of  bonds  $50  in  bonds  in  j  price  at  15  cents  a  iiackage  of  20. 

pre.'out  company.  With  current  "ancing  and  business  operations  at  j  a  period  extending  from  1928  to  ‘  _ 

iis.scts  increased  by  about  $1.100  000  “■  relatively  high  level.  A  decline  in  i  about  the  middle  of  1930.  they  were  ^  agag==  ■  ■  ■  .  . -  - 

and  current  liabilities  reduced  by  prices  which  in  the  present  |  higher  than  at  any  othe.”  time  in  i  . .  ""  '  »  ' 

.81  670  090  excess  of  current  linhili.  instance  had  riisen  to  an  extremely  the  history  of  our  exchanges, 
tics  over  cui  r?nt  assets  is  s£wn  l^vcl  in  thc  latter  part  of  1936  j  After  having  reached  in  November  ! 

lowii  at  only  $725  377  as  compared  sense  a  readjustment.  Gov-  ;  a  higher  point  that  at  any  time  since  , 

ivilh  $3,489,377  at  ’  at  March  bsi  firaments  of  most  of  the  important  |  the  first  of  1930,  business  operationa  I  ^  r  -K 

1936,  and  $6,605,320  as  at  March  Slst!  countries  have  made  heavy  demands  ■  have  shown  mild  rw-ession  for  sev-  j  >l'  ,  -■*' 

1935.  Principal  -changies  among  the  market  and  profit  erai  months.  In  February  the  index  j  _ /’''p  Vy-'  :  ’  '  '  -- V.., _ _ _ Z-Lou 

i-sscts  are  receivables  up  at  $3.-  “siking  concerns  in  private  enter- .  stood  at  117.6  against  118.4  in  Janu- j  m  JM  JW  W /TWW  W  IT  /'"“S 

:79.tS5  from  $3,442,526  and  inven-  are  now  competing  for  cajlitai  !  ary  which  m  turn  had  shown  a  W  IW  r  • /M  M  M  ^  Af^J 

I oric.s  up  at  $5,839,733  from  $5,022,-  in  a  large  way.  The  iiide.x  of  capital-  slight  decline  irom  the  last  mouth  M  / M/  m  M  /  M/  g  M  W  mmm 

137.  Investments  ars  carried  on  bond  yields  based  oil  Dominion  ;  of  1936.  Tho  bright  spots  in  l-ebru-  M  MW  ^  mAm  mf  M  M.Jf  M  f  '*1 


an  ini  teas'’  uf  598.2l;s  in  landed  vatu'* 
In  '’ml  landins.s  llx'ia  was  an  inezpas* 
of  .i.xs.tiui  i)c)iind.s  and  $7,513  In  laniJad 
X  a  111*. 


1936,  and  $6,605,320  as  at  March  51st, 
1935.  Principal  'changies  among  the 
i.sscts  are  receivables  up  at  $3,- 
'79,185  from  $3,442,526  and  inven- 
ioric.s  uji  at  $5,839,733  from  $5,022,- 
137.  Investments  ars  carried  on 


I  he’ balance  sheet  at  $2,326,243,  about  showed  a  decline  from  1-34.8  ^  ary  included  heavy  impoids  of  raw 

.860.000  lower  than  the  figure  at  raaterial  by  the  textile  mdustnes.  a 

w  liicli  they  were  carried  on  the  h’®’°«  about  SIb  per  cent  above  the  heavy  output  of  newsprint,  accelerat- 


Marcli  31st,  1936,  balance  sheet:  it  tttttrto  mouth  ot.Iast  .vear. 
i.s  worth  noting,  however,  that  mar-  Demand  deposits  showed  con-  ■  steel  industry  and  a  new  high  point 
kct-value  as  at  December  31st  last  Kiderable  decline  at  the  beginning  of  '  after  season."  1  adjiistmeut  tn  the  out- 
was  .8950,000  higher  than  at  March  *he  month,  the  lotai  imiug  been  i  put  of  eiectric  powe;-. 
list  1936  at  $3  992  807  ’\mong  «-hout  $644,000,000  ag.DUst  S6S2.000,- ,  -Alincral  production  showed  ’.'igor 


od  activity  in  the  primary  iron  and 
steel  industry  and  a  new  high  point 


MSrJjniLI:" /f 

■■;'/  /n 


Mineral  production  showed 


the  liabilities  bank  loans  are  sliown  f’OO.  Although  ■notice  dejm-sits  show- •  lu  1-ebrtiary,  .  o;  the  •  indK-a.or.s 
down  at  $1,552,000  from  .$2,741,000  ^  slight  gaTi  Hi.*,  inmeaso  wa.s  recording  adjusicd  gains  over  t.ie' 

and  .special  ioan.s  have  also  been  re-  than  norma!  for  the  season.  Tlie  ;  pre'jeding  month.  tVliili.*  con¬ 
duced  to  $7,604,777  from  $8,309,725.  result  wa.s  tliat  index  of .  struc  tion  industry  was  (lujt  i  a  gain 


ndex  of !  struc  tion  industry  was  (tujt  i  a  gain 


Accounts  and  taxes  payable  .are  both  hank  deposits  showed  a  fiecline  from  *  wa.s  siiown  in  Hie  award  of  contr-acls 
■shown  higher  at  $1,481,478  and  $874.-  to  117.7.  This  recession  offsfit  External  trade  in  I'ebruary  even  at-  | 

671  respectively,  while  secured  lo.aTi.  portion  only  of  the  mai-ked  in-  ter  seasonal  a'Jjustnient  showed  de- 
with  the  Montreal  Trust  Company  crease  of  the  preceding  montli  and  dine  from  tlie  first  iiionUi  of  the 
lias  been  reduced  by  $53  000  to  *he  bank  deposits  in  spite  of  the  set-  J'car  and  other  indicator.'i  of  isti’ini- 
*283  995.  ’  back  at  the  first  of  Fchriiar’.’  are '  tion  were  also  slightly  tinfavorable. 


UWFA/LmGir 

■■■j  a'l’.-T',  f '.f'  . 

irnsziA  zMMmm/lt 


$283,995.  Iia.ck  at  the  first  of  February  are 

I'omparison  of  net  working  capi-  now  at  a  very  high  level.  An  ad- 
lal  figures  for  thc  past  3  years  fol-  vance  had  been  shown  from  midyear 


Dpf.  31  Mar.  31  Mar.  31  I 
1936  1936  1931 

$  $  S 

11.077,332  9,983,347  8.702,391 
11,802,709  13,472,724  15,307,693 

i725,377  x3, 489.377  x6,605,320  \ 


vance  had  been  shown  from  midyear  i  The  exports  of  copper  aud  nickel 
I  1934  until  the  first  of  the  year  and  showed  increase  after  seasonal  ad- 
even  the  high  levels  of  the  last  jtros-  j  justment  over  January.  The  outward 
perity  cycle  were  exceeded.  movement  of  copper  was  25,715,000  ■ 

.V.  .A  ^  pounds  and  the  outward  movemeni 

of  nickel  was  15,932,000  pounds.  Lead 
'The  consiiuciive  fac.or.s  ieadiug  pj-odiiction  and  zinc  exports  on  the 
lo  thc  advance  in  commodity  |  other  hand  were,  at  lower  levels  than 


r,-' ' Vt  ,  '^'1 


Excess  of  current  UabiUites  over  current.  Prices  continued  lo  operate  in  Febrii-  ;  preceding  month.  Tho  ship- 


I  ary.  These  included  tho  marked  re- :  riients  of  precious  metalr.  from  Cana- 
Oatlouk  Much  Brighter  duction  in  world  slocks  of  imiKirtaut !  djaji  mines  were  considerably  hoavi- ' 

la  submitting  the  report  on  behalf  commodities  and  the  accelerated  de- ;  ^r  after  sea.sonal  adju.stment.  Gold  i 
f  directors,  L.  J.  Belnap,  president,  arising  out  of  widespread  eco- 1  shipments  amounted  to  316,950  ozs. 

ays  in  part:  nomic  I'ccovery.  The  yevaluatiou  of  j  gji^.g,.  gpipj^gnts  were  more  than  two 

"Liquidation  of  Newsprint  Bond  the  inamtcnauce  of  low  in-  i  niillion  ounces,  the  index  recording  a 

and  Share  Company,,  tvhich  com-  rates  in  most  large  countries  :  gajn  fj-om  j4<j  7_  Tho  asbestos 

pany  controlled  Bathurst  Power  contributing  to  this  result.  [  nilulng  industry  was  active,  exports 

and  Paper  Company.  Limited,  was  gain  in  industrial  activity  and  j  belter  grades  being  10,315  tons 
commenced  during  the  period.  Yotir  strengtli  of  demand  Is  in  part  j  against  7,481  iu  January,  B.aiixite 
corporation  received  an  interim  rearmament  measures  but  |  laiports  were  accelerated  in  Febru- 

dividend  of  $166,464,  which  amount  influences  appear  to  operate  in  |  ary,  the  index  advancing  from  62  to 

was  added  to  earned  surplus.  raising  the  prices  of  commodities.  |  ^72.  A  slight  gain  was  shown  in  the 

"Taxation:  During  the  calendar  adverse  tveather  conditions  of ,  (joa,i  output  after  soasonal  atfjust- 

year  1936,  taxes  of  all  kinds,  paid  J'®®’’  cui'talled  thc  production  of  |  mont,  production  ha.-ving  been  1,292,- 
i>r  accrued,  aggregated  approximate-  many  agricultural  products  with  the  j  qq,)  tons.  The  net  reSult  for  the  nine 
ty  $1,500,000.  This  represents  ap-  that  stocks  in  many  cases  are  ;  factors  in  mineral  proiluction  was 

(iroximately  $358  for  each  employee  ''inching  low  levels  and  the  consum-  j  that  the  index  advanced  from  156.8 
of  the  corporation.  It  is  about  nine  countries  arc  compelled  to  bid  to  170.1.  'rhe  index  stood  at  a  higher 
cents  for  each  dollar  of  sales  and  i^ecessary  supplies.  The  index  -  than  in  any  other  February 

approximately  53  per  cent,  of  the  wholesale  prices  In  Cnnad.a  av-  and'  was  at  a  new  high  point  since 
annual  amount  which  would  be  re-  ®*'.®^sed  82.9  In  February  compared  Septeuiber  last,  when  it  was  171.7. 
luired  to  pay  bond  inetrest.  with  81. j  m  January  and  showed  a  ;  indicators  of  conditions  in  general 

"Sales  While  the  physical  volume  P’®’  ®'’®''  ^^®  s®me  month  ;  manufacturing  were  uneven.  In  the ! 

(tons)  of  sitles  for  the  calendar  year  ^  ^  year.  During  recent  t^'eeks  pj.Q^juetfQa  qj  foodstuffs  a  decline  | 
1936  exceeded  that  of  1932,  which  *P®  prices  has  |  sj^own  in  the  output  of  flour  and  , 

was  the  first  year  of  operation  of  'tbe  Index  for  the  week  ,  rolled  oats.  Slaughterings,  owing  to  j 

your  corporation,  by  approximately  — - - - - - |  the  acceleration  in  the  hog  division,' 

127  per  cent.,  the  increase  in  gross  principal  amount  of  first  mortgage  showed  a  slight  gain  in  February, 
dollar  sales  was  only  75  per  cent,  bonds  and  registered  debenture !  Dairy  production  including  cheese, 
I'lie  average  of  the  selling  prices  stock  and  12,6l()  shares  of  the  capi-  (  and  butter  was  at  a  lower  level  than  ; 
"f  the  Corporation's  products  was  tal  stock,  '  in  the  first  month  of  tlie  year.  Can- 

nioi'o  than  24  per  cent,  lower  in  “Outlook:  There  has  been  a  slight ,  ned  salmon  exports  were  heavy,  the, 
1936  than  iu  1932.  The  general  increase  in  the  price  of  newsprint  i  outward  movement  being  8,619.000, 
index  of  United  Slates  commodity  for  delivery  in  North  America  and  j  pounds  agaimst  5,510,000  iu  January. ! 
Iirices  in  1930  shows  an  increase  of  some  overseas  markets  for  the  year  !  A  gain  was  shown  in  the  release  of  I 
6  per  cent,  over  that  of  1932.  1937.  This  will  be  more  than  ab-  I  cigars,  the  index  moving  up  from  j 

"Exchange  of  securities:  Since  the  sorbed  by  increased  costs.  The  pros-  59.2  to  73.4  Distribution  of  cigarettes 
corporation  was  formed  there  have  pects  for  increased  tonnage  output  j  on  the  other  band  showed  some  do- , 
lieen  distributed  $51,173,957  princl-  for  the  industry  are  better  than  for  I  cliue.  : 

pai  amount  of  first  mortgage  bonds  some  years  past  and  there  may  pos-  j  *  *  »  j 

and  registered  debenture  stock  and  sibly  develop  a  shortage  during  |  The  index  of  the  Imports  of  raw  ; 
1.522.633  shares  of  thc  capital  stock  some  of  the  usual  high  consumption  ,  textiles  advanced  from  124.9  to  154.8. 
of  your  corporation  for  securities  of  months.’’  :  the  three  main  divisions  contributing 

its  predecessor  companies.  There  of  March  12  having  been  no  less  than  to  this  result.  After  seasonal  adjust- 
remain  to  be  exchanged  $232,943  83.8.  The  gaJna  while  spectacular  in  m«it  the  Index  of  raw  cotton  Imports 


Trans-Canada  is  the  Telephone  System  which 
makes  it  possible  for  you  to  talk  to  any  part  of 
the  Dominion  where  telephone  service  exist.s. 

e  e  e 

Today,  Dommion-wide  lelephone  communication  —  at 
every  hour  oi  the  day  and  night  —  is  both  swift  and  sure. 

How  this  has  been  brought  about  is  the  saga  of  the  Trans- 
Canada  Telephone  System — a  long  upward  struggle  towards 
perfection  in  Canada-wide  communication,  with  speed  and 
reliability  as  its  twin  objectives. 

Now  Trans-Canada  rates  are  lower  than  ever  Glance  at 

the  adjoining  table.  Did  you  realize  that  your  _ 

voice  could  travel  so  far  for  so  little? 

/SA’ 1  : 

Use  Trans-Canada.  It  pays  in  dollars  -r-  and  in  satis- 
faction.  Just  ask  for  or  dial  "Long  Distance", 


tjs.j 


RATES 

The  ioUowinq  are  the  daybme, 
*tdtion-lo-stdtion  rates  for  tele¬ 
phone  calls  from  Montreal  to: — 

Hdhiax  114  4  4  14  1  $2  15i 

Saint  lohn  i  i  i  i  $  i  l.^S 

Winnipeg  111441  3  75 

Brandon  ■  4  4  1  «  1  1  4  25 

Hegind  i  1  4  1  «  •  1  4  4.75 

TdW  I  I  I  I  4  4  4. '75 

Cilgarv  1  i  1  1  1  1  1  6  00 

« 

hdmoatoii  1  t  •  «  1  1  5. '75 

V'ancoiiver  111444  7.00 

Vicfori'i  I  I  I  t  I  i  1  7.00 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  26,  1937 


*  1  !  It  Is  a  matter  of  national  importance,  therefore,  that 

d  ll  'tfr  dl.l  IIT f.jw  '  C.P.R  shareholders  should  obtain  a  fair  return  on 

2}  ''  their  investment  If  foreign  capital  la  to  continue  to 

p  V,.  V  ^  r  r  eeTAeLUMBP  i,i>  ■  --.  i  flow  into  the  coimtry.  That  is  something  which  govern- 1 

PublUhcd  Etery  Friday  at  651  Cralf  Str««t  W#«t*  MontrMl*  ,  ,  ,,  .  ,  .  ,  ^  *  i 

by  The  Montreal  Financial  Timet  Publlthlng  Compa0y*‘  ing  IxxJlCS  which  play  DO  liUllliportant  part  in  control- 

^‘”^*^**  _ ;  ling  the  company’s  affairs  should  not  forget 


Security  Frauds  and  Stock  Exchanges 

By  H.  .1  CHILD  ^  Q  \A/  T  LJ 

Chairman  ot  the  .MenUea)  Stocte  Lxchange.  .r.  an  addrits  beforr  the  Kiva  ni»  Club,  Call,  March  17.  173Z  IC  TtT  I 


R.  EMMET  COX  • 
DAVID  BURNSIDE 


J.  W.  TYSON  -  ________ 

A  D  w  vnniMr. . .  Naws  Editor!  j  ''lx.  J~Z.  ^  _ _ _ _  „  i  t*tnce  telephone  tall  from  an  Ont.tno  v  H-  articles  of  sale,  as  understood  in  the 

w  A  MirriMti  T  ^  recovery  was  a  hope  lef  r  ed .  recommend, ng  ‘hat  he.  buy  a  yvhat  then  is  being  done  to  com-  commercial  world,  nii.siepresontation, 

W.  A.  HIGGINS  .......  Toronto  Editor  <5, remarkable  has  been  the  change,  however.  |  certain  mining  stock.  (For  the  pur-  bai  fraudulent  stock-sell  Ina"  yvhat  falsification  and  the  abuse  and  fraud- 

‘L'BscrTptiAn  PRirr  i«  r.n.H.  00  .  v-.r-  SI  fri!  demand  from  Briti.sh  and  other  export  markets.  ;  pose  of  this  little  story,  we  will  call  steps  arc  being  taken  'to  prevent  the  ‘  diversion  of  funds  is  facilitated. 

•1*  months  In  Great  Britain  $300  a  year  Canadian  funds. !  that  actu.ally  thciT  are  complaiufs  111  the  industry  in'  railway  employee  Mr.  Green  and  repeated  cropping  up  of  bucket  occurrences  are  precluded  by 

In  the  L-mted  Stales  53.30  a  year.  $2.00  for  atx  '  Rrili'-K  Columbia  that  too  manv  loffs  are  being  Sold, ,  *'*»  'i”-’  ^ther  end  of  the  line  ■  ihops  and  •‘boiler  rooms”?  They  ;  the  provisions  of  the  by-laws  of  the 

Fer^-icn  SubteriDtidnu.  S5.00  a  year.  $3.00  for  8i*  month#- ,  ^SriUoU  LeOJUninUt  UiaC  LOO  many  JOgS  !  Mr.  Sini«rt»  Xfr  ftmnrt  rtffnrrH  Mr  a,,-......  mu^ _ _ _ i  J2 _ Montreal  Stork  Exchanre 


.  •  President  , 

General  Manager  ^ 

.  Editor-in-Chief  j 
,  >  News  Editor  I 


Shipping  Too  Many  Logs 


.  Toronto  Editor  i  indeed 


By  H.  .1  CHILD 

Chsirroan  ot  iha  .Ment.-ea)  Stocte  Lxchange.  an  addrits  before  the  Kiva  ni»  Club,  Call,  .‘'larch  17.  I73Z 

About  a  month  ago  a  certa.n  '  make  money  dearer  and  reduce  cn-  '  best  interesfji  of  both  parties. 

man  in  Montrc.'il,  .a  tolid  citi-  teiprisc  tVere  it  not  for  the  feat  It  i.s  true  that  the  .securities  busl- 

zen.  -who  for  many  ycar.s  has  been  '  of  becoming  tedious  the  cunmlaiive  ness  is  easily  subjected  to  fraudu- 

IT  is  not  so  many  mewns  ago  that  the  Canadian  ■  employed  by  oue  of  iho  large  rail- ;  ill-effects  of  security  fia.idp  rouid  lent  transactions  by  unscrupulous 

lumber  industry  was  at  the  bottom  of  a  depression  I  ^^ay  companies,  received  a  long  dis-  be  cited  ed  inf.n.fjn,  people.  Due  to  the  lack  of  concrete 

•  ri£>eorr<.a  I  telephone  c.tII  from  an  Ont.tno  v  3f-  articles  of  sale,  as  understood  in  the 

so  deep  that  hope  of  recovery  was  a  hope  leferred  |  recommend, ng  ‘hat  he  buy  a  vvhat.  then,  is  being  done  to  com-  commercial  world,  niisreprcsonlation, 

certain  mining  stock.  (For  the  ivar-  s.-ii  frunduirrit  .cfnrir.cnnino "  what  ftdsification  and  the  abuse  and  fraud- 


‘hal  he  buy  a 
(For  the  p-ai  • 


■What,  then,  is  being  done  to  com¬ 
bat  fraudulent  stock-scIllng?  What 


in  the  United  Stetes  $3.30  a  yean  $2.00  for  etx  month*. 

Foreign  Subicnption...  $5.00  a  year.  $3.00  for  six  month#. , -ortusa  v-oiuinniu  coat  too  iiiajiy  lugo  o.u  offered  Mr.  grow  like 'mushrooms" anti 'disaPDcar  !  Montreal  stock  Exchange 

OOVERTISINC  Rato  Cards  on  application  at  all  our  offices  or;  Britbsh  Columbia,  it  appears  shipped  overseas  |3.-|  fJreen  a  special  opnorl.unity  to  buy  like  liehtnine-  onlv  in  n-annear  in  a  I 


.■ABLE'\DDREls’^°Tint!mt^^*w%*  Cod^  000.000  feet  Of  logs  last  year,  and  the  complaint  is  j  4.000  shares  of  the  stock  at  34  cents  ;  new  locale.  Here  we  come  to  the  Of  .late  the  daily  press  has  con- 

WEAD  OFFICE  'lontre'ai  L-Ancaeter  0281  VI  Depart- j  that  the  labor  Involved  would  have  been  tw-lce  as  per  share.  It  would  not  be  neccs- i  third  angle  of  the  nnestion  — the  tained  warnings  by  various  aiithori- 
men<s.'  ‘  ‘  I  great  aiid  mlUing  revenues  much  increased  had  these  P'’’  ”P  i  legal.  I  refer  to  not  only  the  law  as  ties  against  the  possibility  of  an  im- 

TORONTO  OFFICE  226  Bay  Street.  Chariee  R  McCUrthy, :  ^hir.n.-ri  iumhor  asked  to  send  to  enacted  by  the  pOwcr  of  state,  but  pending  boom  ill  stock  prices.  1  wish 

Ontario  Representative  Phone  Elgin  7204  ‘CfS*  0-  -“  -nippcci  as  ium  c  I  Smart's  Office,  as  collaterial  j  ajgo  the  law’s  adopted  by  the  legitl-  to  state  that  the  Montreal  Stock  Ex- 

LO.N'DON,  ENG  95  Biahopgate,  E  c.  2,  Davie*  *  Co..  |  Of  Course,  those  In  tho  industry  who  are  raising  |  margin,  his  certificates  for  stock  he  ,  mate  security  business  for  the  pro-  change  sa  an  institution  most  decid- 

Repreeentative*. _ _ _ !  ibcir  Voices  are  (juite  correct  And  if  the  togs  which  ;  held  in  other  companies.  Green  was!  tection  of  the  public  and  itself.  ediy  does  not  wish  to  see  a  runaway 

Devoted  to  fho  intpresfo  of  the  investina  mblio  in  the  |  were  exported  could  have  been  turned  into  finished :  ^  Person  and  had  accumu- '  The  jurisdiction  in  these  matters  i  market.  At  the  pre.sent  time  the 

%'t  xzyzuuaj.  i  ....  ..o,.  ...o.,  „  do.„, «. ..'cv.,, ,  '  ;rAr,'fo.%K'y“?Sur  P?.'vr ' 

’if®'  ''  >»d,u^try  and  f/te ;  bave  been  three  to  six  times  as  great.  The  ,  Bell  Telephone  and  C.P.R.  '  „on  Acts  are  in  forL-  in  the  various  !  change  is  35%  of  the  selling  price. ' 


special  opportunity  to  buy ;  jibe  lightning,  only  to  reappear  in  a 


Canada's  greatness  is  the 
result  of  generations  of 
growth.  By  safeguarding 
savings;  by  profflotinq 
confidence;  by  stimulating 
construction;  by  encour¬ 
aging  thrift, 
the  Canada 
Permanent 
Mortgage  Cor* 
poration  has 
contributed  to  [  JpPa,^  | 

Canada’s  ?  1 

sturdy  growth  r  I 

for  more  than  i  t 

82  years. 


^  ^  ®  ■  _  I  same  is  true  of  other  natural  products.  !  Mr.  Green,  being  told  that  the  min- ,  provinces.  In  Ontario,  the  Act  is  ad-  j  These  minimum  margin  reijuire-  j 

xtriM-TPirtT  Trr?Tr>iiv  \t  \  RfH  2fi  1037  'lost  as  it  has  been  foimd  feasible,  by  Intelligent '  mg  stock  would  go  to  $1.00  a  share  |  ministered  by  the  Ontario  Securities  |  ments  were  advanced  twice  during  |||[|||V22|R^lH|||pil^p||BIH|| 

. luxv  i t-t-AU,  fjciuAv.  .J.  j  regulation  to  export  paper  and  pulp  rather  than  pulp-  a  short  period,  which  would  ;  Commission,  a  body  which  I  have  '  1936,  and  at  the  present  time  a  num- 1  gT.vMH 

- —  ....tho,  tvion  In  3to  praQtlcally  triple  his  money,  believed  ;  already  mentioned.  In  Quebec,  the  I  ber  of  members  are  asking  minimum  . 

^  .  -vi  *  D  U  ’  ^  ^  he  3va8  {old  and  forwarded  his  Sccurllles  Act  is  administered  by  the  deposits  of  .50%.  |  I U  sl  I  J 

On  Giving  Inem  a  Gnsnee  to  rrovc  it  j  raw  state  and  to  induce  industries  to  locate  In  Canada  .  stock  certificates,  receiving  in  re- ;  registrar  and  a  staff  of  experts  in  '  'This,  again,  tends  to  emphasize  the  ;  ljpL|BlUL||A|K4njLAJM3HnPUH 

During  the  debate  the  budget  was  attacked  by !  because  of  cheap  power — so  should  the  national  policy  i  turn  1,000  shares  of  the  mining  j  co-operation  with  the  Attorney-Gen- i  protection  which  the  organized  ex- i 

lohn  Blackmore  Leader  of  the  Social  Credit  be  directed  to  insuring  the  marketing:  of  finished  |  1  eral’s  Department  and  the  Depart- 1  change  offers  to  the  public.  'IhcEx-i  ,  TfiRfvvTn 

to  th.  Ctotoon.,  b..au«  .1  rrop<».d  only  !  mal.rl.l.  ra.h.r  th™  log.,  of  jK.f  rato.r  U..n  oota.,  !  S"h‘aoy"™  toSrro  tott*  :  Egoggo  mWoop  ' 

ways  of  raising  revenue — by  taxation  and  borrowdiig-  of  flour  rather  than  wheat,  of  bacon  rather  than  hogs  Smart.  Finally  his  suspicions  ■  passiUo  of  the  Act.  and  its  regula-  j  lative  position  which  may  spell  fin- 
It  appears  that  m  the  opinion  of  Social  Crediters  i  and  to  otherwise  securing  for  Canada  the  profits  ofj^or^  aroused  and  he  enquired  from  I  number  of  its  provisions  j  ancial  ruin  for  himself  and  his  fam-  !| 

government^  which  tax  and  borrow  are  clinging  to  I  manufacture  on  the  rav'  materials  with  which  this ;  the  Bell  Telephone  Company,  1 fro™  tbc  by-laws  of  the  .  ily.  The  investor  who  deals  with  a||  COR  AP  ROOTT 

L-fa*hioned  economic^  i  country  is  In  a  favored  position  to  supply  for  world !  whether  his  stock  m  that  company  |  Montreal  Stock  Exchange  and  since  memher  of  a  ’  ocognized  exchange  OG-rlVTlI 

Qiaia.  nioneo  econeinic.  i  ..  i  was  still  held  In  his  name  To  his  i original  enactment  several !  has  a  definite  measure  of  protection  .  I 

Readers  have  perhaps  heard  of  the  experience  of  needs  :  jjg  found  that  no’t  only  the  !  amendments  have  been  adopted  to  i  which  is  not  offered  elsewhere.  j 

a  visitor  to  a  mental  institution  in  encoimtering  a  - -  Bell  Telephone  stock,  hut  all  of  the  ^  Provide  for  new  conditions  as  they  |  This  is  not  meant  as  a  condemna-  ■  A  Matter  of  O'a 

very  fluent  and  impressive  individual,  ■who  appeared  Mr  HcDburn’fi  CiAinfi  Of  Bluff  other  certificates  bad  been  transfer- 1  srose.  The  latest  amendment  was  •  tion  of  the  so-called  unlisted  or  Tho  rich  uncle  wroie  i<i  his 

oerfectlv  -ane  in  a  l  respects  but  who  climaxed  his  ^  i«r  nepoum  8  vaame  v/i  oiuii  red  out  of  his  name.  He  went  to  the  Passed  in  103.5,  when  the  name  of  over-the-counter  houses.  They  serve ,  nephew; 

perfectly  -ane  m  al  respects  but  who  ciimaxea  nu  -j-  m  to  back  up  his  bluff  that  Ontario  city,  saw  the  salesman  and  )  Act  was  changed  to  the  Secur-  ,  an  unlisted  market,  winch,  in  a.  way.  >  ,.j  pending  you  the  .tlO  'ou  re- 

cocvcrsation  by  aeclarmg  that  ne  was  i  apoieon.  |  Ontario  did  cot  require  the  power  contracted  for  *  was  promised  restitution  within  a  !  ^  logical  position  in  the  secur- (  quested,  but  must  draw  your  atten- 

and  that  he  could  prove  it  if  the  vi.sitor  would  let  f^oni  the  Quebec  development  companies.  Premier  i  week.  As  nothing  happened,  he  took  '  The  main  provisions  of  the  Act  re- ities  business,  and  many  of  them  ;  tjon  tf,  ^  spelling  error  in  yo'jr  last 
him  talk  for  two  hours  without  loi-d-niptlon  Tbe  |  xtot'Imivt.  rr.eoric.9  nr.  tso  wwirrt.FUgrtri,-  r.iant.t  tn  their  the  matter  up  with  his  bank  mana- ; 'lul''®' among  other  things,  the  regis- i  possess  as  much  integrity  as  the  jetter:  ‘10‘  is  written  with  one 
visitor  walked  on  '  '  Hepbuin  -Peeded  up  th„  Hyclro-Llectric  plants  to  their  ,  salesmen,  member  house.  They  do  not  and  nought,  .nor  two"  -  Manufacturers 

isinr  ainea  on.  .u  *  e.  1  t  /-  beyond  Conservative  Leader  ^  ttig  porting  of  l,y  brokers  with  cannot,  however,  offer  the  rigid  con- 1  xews-Letter 

Most  people  feel  that  way  about  Social  Credit,  j  yjg  yjj.gg  of  ^Ijg  fjy^j-o  g ;  Montreal  Through  the  1  province,  govern  the  methods  of  I  trol  which  Is  exerrlsed  by  the  Lx- j  - 

Knowing  tbe  sane,  proven  principles  of  finance,  they  .  generators  have  broken  down  as  the  result  of  being!  efforts  of  this  organization  and  the  ;  bookkeeping  of  brokers  who  are  not ;  change.  j  i\ew  York’s  Clubhien 

are  quite  convinced  that  the  Social  Creditens  are  j  over-driven  Three  e-enerator  rhafta  have  broken  dur- 1  Ontario  Securities  Commission,  Mr.  i  members  of  any  exchange,  require !  *  *  *  v  !  . 

wrong  and  thev  do  not  fe-l  hke  turning  the  whole  Z  tbrn^t  Mr  *  certificates  back  and  1  the  prompt  notification  to  clients  of !  m  the  mWntime,  the  fight  against  1  if  V  club- 

ZcZeZ  rf  ZeZZnVoZrZ  thZTTn  allow  tLml  ®  ^  ^  ‘  j  ^ction  was  taken  against  the  frauuu- 1  ^xecution  of  orders.  Similarly,  the  I  security  frauds  is  assiduously  car- 1  Members 

machlnerj  of  government  over  to  them  to  alio  hem  Rowe  declares;  and  he  gives  details  as  to  the  plants  In-  f  leat  sale.sman.  I  might  add  that  the  i  stipulate.s  the  powers  of  investi-  ■  ried  on  bv  the  Exchange  bv  the  Se- '  Tork,  193/  edition,  hand  the 

to  demonstrate  tha.t  tbe  country  can  be  fmanced  by ,  i  market  value  of  the  mining  stock  in  the  Registrar  and  I  curity  Commission.^  and’  the  Better  i General  Cornelius  Van- 

such  new  economics  as  Ignoring  taxation  and  borrow-  ,  ^  Henbum  has  been  described  aa  a  tood  noker-  i  "^'bich  .3Ir.  Green  paid  34  cents  a  the  Attorney-General,  etc  One  of  the  Business  Bureaus.  The  Montreal ;  <J®rbilt  The  General’s  score  of 

mg  in  the  balancing  of  the  budget.  ^  .iZZ  Ze  The  ^mie  22  cents  in  the  i  features  in  the  amendments  adopted  ■  stock  Exchangee  co-operates  closely  j  membership  in  important  clubs 

And  their  atttitude  is  strene-thened  bv  the  exnenence  ;  ^  Z  marltet  at  the.  time  he  ^  m  1^2.5  was  the  prohibition  against '  with  the  Better  Business  Bureau  Pf’  f'Ff 

And  th.ir  atttitude  is  strengthened  by  the  expenence  i  companies  m  which  he  took  the  stand  bought  the  stock.  '  calling  upon  or  telephoning  a  prasx  in  Montreal  which  lias  done  much  I  edition  1 19o:-in.j..t  when  h# 

of  .Alberta,  where  the  people  actually  gave  Social  power  contracted  for  was  not  required,  he  /js  ^  .  pective  client  in  his  place  of  resf-  to  eradicate  fradulent  stock  sales  memberships,  ^’exi  io  Gen 

Credit  Leader  Aberhart,  an  imrestrtcted  opportunity  I  prevent  the  weakness  Of  i  This  story  conveys  the  meaning  of  /»  m  *  -  time  there  are 

Z  \  ^and  being-  revealed-even  to  the  extent  of  over- 1  term  “Secunty  ^  j  eome  {o  the  second  part  of  MZtrZ?'and''"cominued""^^"ani^  '  the  previous  book  .i:  t-. Morgan  .vnd 


I  same  is  true  of  other  natural  products. 


MONTREAL,  FRIDAY.  .MARCH  26.  1037 


On  Giving  Them  a  Chance  to  Prove  It 


HEAD  OFFICE:  320  BA3'  £T..  TORONTO 
ASSETS  EXCEED  $68,000,000 


SCRAP  BOOK 

A  Matter  of  0  .$ 

Tho  rich  uncle  wroic  i'>  t 


has  accomplished  exactly  nothing.  He  Is  ”a  Napoleon 
who  has  failed  to  convince. 


i  driving  the  Commission’s  own  generating  equipment. ,  “legal”  aspect  of  security  frauds  .  Is  necesskrv  to  keep  them  away  The 

;  Returning  prosperity,  for  which  the  government  j  ™  ^  i —the  regulations  adopted  by  the  se-  co-operation  of  all  parties,  however. 


Averell  Harrinian  ran  ueck-and-neck 
with  13  cioih.  Mr.  .Morgan’s  club 


WHO  flas  laueu  1.0  convince.  ,  Returning  prosperity,  for  which  the  government  j  i -the  regulations  adopted  by  the  se-  co-operation  of  all  parties,  however,  I  ^  Y. 

-  J  would  like  to  be  given  credit,  has  placed  Mr.  Hepburn  |  such  a  fortunate  outcomeforthe  vie®  i  son  7n’’hfiTcU?nfrv  ofth^Fn^HMi' '  ora/SceF'  *'lf®lJ!>r?o®ne’'*an’  S”Mr®HTrrim^an%"’t{'''^  -BuMues^ 

Bidding  For  the  Farm  Vote  j*”  “  awkwanl  position  because  it  we  ;,an^„age.  defined  .a 'stock  bro^ceUs  '  SheTb?  those 

tT  is  mterestlng  to  note  that  John  L.  Lewls-whoae  .  r  ^  ^  Sg  ZoiuZche;  in  a  smltl  town  wretch  who  gets  money  by  /  money-making  stocks  for  sale  would  „  . - — , 

1  success  as  sit-down  strike  leader  is  reported  to  i  f  without  the  protection  of  supplies  P^^lded .  f.^  .selling  shares  in  the  imm^iately  notify  authorities  much  Park  on  the  Rod 

.  .  ....  o  u t.  1.  ....  .1  «  1  ...1. 1  by  the  contracts  which  the  government,  at  Mr. :  ThP  tw/^  them  imeii  runas.  could  be  achieved.  One  major  im-  a  ne^v  tvpe  of  department  store 

Z  ^  -tnAn  f  ®t  (  '  Hepburn’s  (iirectlon.  had  repudiated.  That  accounts  for  i  on  her  meagre  income  as  a  school- 1  pediment  is  the  fact  that  many  of  one  blobk  square  and  one  story  high, 

nothing  sh(>rt  of  the  Presidency  in  lOtO-Ls  turning  .  companies  and  *  teacher  plus  the  rex”nue  from  SW  -  i  Seopr/®even  todZ  wSo  e  ^ 

his  Committee  for  Industrial  Organization  (formed  ..  _  -  .  .  . ,  ^  i  OijO  worth  of  <;pciiritipj5  hei/3  hv  ber  .m®“^  peopie  cicn  toda\  whose  the  fly-by-night  share-pushers  are  The  entire  roof,  including  .in  over 

with  the  blessing  of  the  Roosevelt  administration)  in' :  the  subject  belong  m  ashamed  to  admit  it.  hanging  balcony  which  extends  ou- 

..♦/  1  T  *  .  .  t  u  4.  ^  bow  weak  were  the  cards  which  Mr.  Hepburn  actually  ;  .V.  t..  ^4  i  .lohnson  s  time.  But.  .nny  such  opin-  However  tempting  the  "make  to  the  sidewalk’s  edge  Is  a  free  pa’ k- 

Z  Z!"  l  bem  throughout.  S  She  Sd  fcc^L  for  stock  fn  '  pldns  may  sound,  and  ing  sp  ace.  There  are  separate  cii- 

Madlson  Square  Garden  he  made  no  hones  abbut  the  '  _ a  British  GolZbii  mJeJ  how  ever  honest  and  reliable  the  trance  and  exit  ramps  and  an  elev.i 

fact  that  the  CI.O.  Is  in  politics  as  a  permanent  thing ;  -  m»nt  The  stock  is  nrsrtirsiiv  Today  the  by-laws  of  recognized  salesman  in  each  case  may  appear  tor  hj-  which  the  patron  gets,  to  ihe 

—a  politicai  vehicle  "through  which  the  workers  can;  The  Dole  In  Montreal  worthless  and  she  and  her  father  are  I  offer  a  reasonable  ^ways  investigate  before  investing,  interior  of  the  store.  The  shoppei 

assunie  the  power  of  what  is  theirs  by  right.  ’  ^  JF  there  were  any  lingering  doubts  in  tbe  public  mind  wi^out  the  $16,900.  vesting  public.  ^Through  tbZylll”'  Sices  havT  became  a  pZSrcal  "wiLg”""  pZfwiUi'”®  f  oSr 

And  even  more  interesting,  perhaps,  from,  the  as  to  whether  the  dole  in  Montreal  is  in  politics.  Gullibility  and  greed  on  the  part ,  the  relationship  between  clients  and  impossibility  the  slogan  of  the  Ro-  blocks  of  the  store.  This  uc-w  typ.- 
Canadian  standpoint,  i.s  that,  like  other  leaders  of  new  i  they  surely  must  have  been  dissipated  by  recent  events. ;  ^  large  section  of  the  public  arej  member  houses  is  definitely  defined,  man  market  places  must  prevail:  of  stord  may  help  substantially  in  re- 

parties  —  mcluding  our  own  Mr.  'Woodsworth  of  the/'in  the  first  place.  Mr.  Panet,  a  dollar  a  vear  man-- *  governed  by  a  set  of  rules  and  Caveat  emptor!— Let  the  biiym  be-  lieving  traffic  congestion  which  now 

r-r-c-  tT  T  ,•  .T  i..  *  -  T,  ^  .  i '“®  fraudulent  sale.s-  regulations  designed  to  protect  the  wane  coits  hundreds  of  millions  of  dollir.* 

C.C.F.— Mr.  Lewis  is  angling  for  the  farm  vote.  Both  ^  who.  for  that  reason  alone,,  became  a  natural  political  |  man ;  his  weapons  are  flattery  and - - - Znuall v --The  New  ReZbli{, 

these  political  leaders,  like  many  others  who  have  '  target,  despite  his  reputation  for  ability  and  intcgrltjr —  power.$  of  persuasion,  w'hich  at  times  -  ..  _ 

launched  new  parties,  evidently  have  adopted  the :  wa.s  otisted  from  his  office  by  provincial  police,  acting  |  WHo’s  DoinS  tkc  luflatin^f?  Tourists  Favor  Britain 

Idea  that  a  political  platform  should  be  made  all :  on  the  instructions  of  Premier  Duple.ssis  as  attorney- o  r.  t  d  .  ■ 

.11  I  1  ^  .  i  ..  tor  the  asking,  as  u  were,  arc  api  -  '  In  receent  years.  Great  Britain  nas 

things  to  all  classes,  .so  loug  as  there  is  a  prospect  general.  Then  the  premier  as  attorney-general  modi-  to  disturb  the  mental  equilibrium  of  An  Editorial  from  ihe  We/ii  streei  journal  i  taken  the  place  of  France  as  fa.voriie 

that  votes  can  be  inflirenced  by  such  tactic.s.  t'jed  his  attitude,  reinstating  Mr.  Panet  and  his  staff,  j  the  most  solid  citizen  and  close  his.  tc-  Secretarv  Wallace’s  nress  ^-on-  It  pmennrs  tn  ar^ninr-  tho-  rh«  .-a,-  I  country  of  American  tourisf.s.  Fis 

Tn  date  Mr.  Woodsworth  has  made  little  headway  init  leaving  a  guard  of  provincial  police  to  see  that  |  <^-'’es  to  the  probable  pitfalls  '  1  fercnce  of  last  week'  w-as  in-  ernment  inust  have  more^power^e- 

m  winning  the  farm  vote  for  SoclalLsm  or  Commun-  i  the  record.a  of  the  office  were,  not  molested.  And.  then,  j  A  , ^®*‘‘rr!b- j  tended  to  supplement  .and  elucidate  cause  it  uses  so  badiv  wh.il  it  has.  20  p^-  rou 

ism-or  C.  C  If  yo«  ..111-.  snd  It  is  vsir  .loubl-  i  „  dims*,  the  f.ty  councU  appointed  a  deUchment  I  Ta,  j'l"'”'™  »'  r""  ,  Tlrr  difterenee  heitveen  Jlr,  Wa!- 

f..l  a-helhe,  M,.  Lcais  .rtil  be  more  saccessfb,  to  win-  ,o  watch  the  ph>vtoctol  police  !  theU  ™!S:Tha‘‘SarS '.T  ?re.'^''Je'"„!„;e"r'h.a  mroM.  to,'  i'™/.."''  w.,  to"bt-.i5  '  tool  5°fi  <"  von.rio™" 

ning  agricultural  support  for  bis  Leftist  labor  move- [  All  this  would  be  an  entertaining  opera  houffc  of  i  n^mic  and  the  legal.  From  the  mor.il  '  ’following  reasons:  but  confused  Secretarv ’  of  Aericub  Then  German^ 


Who’s  Doing  the  Inflating? 

An  Ediloriul  from  (he  Wall  Streel  journal  i 

Ir.  -  ^  r 

F  secretary  Wallace’.s  nres.«  von-  it  amounts  to  arguing  thgt  the  gov- i 
fercnce  of  last  week  was  in-  ernment  must  have  more  power  be- 


annually.— The  New  Republic. 

Tourists  Favor  Britain 
In  receent  years.  Great  Britain  has 
taken  the  place  of  France  as  fa.vorii'' 
country  of  .American  tourirf.s.  Fis 
ure.s  for  1935.  collect rd  b>‘  Am'‘-rican 


ment.  Mr,  ‘Woodsworth  has  found  that  farmers,  cssen-  -Montreal  politlc.s,  if  it  did  not  Indicate  a  serious  situa- 1  methods 

tiaiK-  urn  -M-  Tc.dc  _ _ ...  ....  .  .  Of  ths  stock  sWlodlcr  aTO  obviously 


tially,  arc  capitalists,  and  Mr.  Lewds,  wc  predict,  will ,  tion  underlying  There  is  reason  to  believe,  in  view  revolting.  The  carefree  attitude  with  mi?®, a^.ea", IV  th?y  ''poinV 

ima  that  larmers,  os  consumers  of  manufactured  ;  of  the  fact  that  relief  expenditures  have  not  been  re*  which  he  xvill  rob  the  .small  inve.sf.or  probehiiity  of  a  situation  utterly  , 

gooda,  arc  not  friendly  to  labor  tactics  which  ignoro  '  duced  with  increased  employment,  that  there  are  a  of  his  carefully  accumulated  nest ' 


but  confused  Pccretary  /^f  Aericul- 

of  the  stock  swindler  are  obviouslv  ^ — Present  priee  tr«'iid.>.  aie  pi  eli- ,  opine®  that  the  only  W’ay  to 

rAirnltlne-  Tba /.ai-Af-AA  -  ifl  minary  danger  .®i,gn.uls.  a.«  Jf!  Eoeles  Stop  a  potentially  dangerous  price 

revolting.  The  cat efree  attitude  with  ir.tin,.i ted,  but  they  point  toward  the  infiption  is  to  'dve  the  'overnruent 

W'hich  he  xvill  rob  the  .small  inve.®tor  probability  of  a  situation  utterly  un-  t-  „  ^ 

of  his  carefully  accumulated  nest ' ^^-9  ^ud  tiowing-  from  more  power  to  inter.'..ie.  wh.ch  ne- 

V#  4*  K  "7’  V’hoiiy  ciif.'ereut  ca'..«e®.  ce.sRaiily  means  more  power  to  halt 

egg,  eien  if  it  be  his  or  her  only  Om  present  naiior.ai  .Adm/ni.*-  iGcov»rv  The  cooler  ami  more 

means  of  support,  shows  him  devoid  (ration  ie.i,aeis  mosti:-  lip-service  to  '  A  i-.f  i  ,  i 

bi*  ‘stabiiitv."  I'calistic  Re.servc  Boai'd  Chaiiniac 


the  interests  of  consumers.  /great  many  people  still  on  the  dole  (for  political  or  i  J*®  or  her  only  um  present  naii 

In  The  Financial  Time®  last  week  r  \v  isetorse.,,  s.  j  t  I  means  Of  support,  shows  him  devoid  ','  ation  l  euijeis  nosti: 

iu  lae  r  .oanciai  irmes  last  weeK,  w  fetersou,  other  reasons!  whose  names  should  be  removed.  In  1  q*  ‘stability. 


of  conscience. 


lip-service  to 


editor  of  Tbe.  Farm  and  Ranch  Review’,  and  a  recog-  *  a  word  relief  has  become  a  political  machine.  !  But  apart  from  their  direct  effects  ,  iacks'"auffieient  pows 

nized  authority  on  agricultural  economics,  submitted  i  it  is  to  be  hoped  that  recent  developments  will  serve  upon  the  individual,  security  frauds  '  mM-'Katc  th^  ' 

that,  the  res’olt  of  such  tactics  as  sit-down  strikes,  the  purpose  of  having  the  whole  situation  brought  to  i  kody  ds  a  complains,  it  is  not 

labor  has  become  the  recognized  over-class  in  dem-  «  head  Whether  the  administration  is  to  be  municinal  ' They  divert  capital  from  its  power  it  ha.®  i:i  ihnt 
b,b...ob.4»b.  c  ,  a  neau.  wnemer  cue  aummisira cion  is  vo  oe  municipal,  proper  and  productive,  channels,  re-  j— On  the  contrary 

ocracie.  with  the  farmer  threatened  with  economic  provincial  or  federal— or  joint— surely  it  is  not  beyond 'move  it  from  the  legitimate  arteries  '' 

sltl1,-o*-,T  inib/nllrobt  /n  Vxi-dnn.  « t  *,4— _ _ l'  .  .....  ...  .  ...  '  ..  .  ...  .  ,  .1  PC/Ce  SirUCtUrP.  8?  OH 


S — Whether  or  not  the  Oovernmenr  thinks  and  almost 


>u'  or'  it.®  rno.®l 


slavery  involved  in  buying  at  the  highest  price  and;  hope  th.it  business  principles  can  be  applied 
selling  at  the  lowest.  He.  emphasized  that  making 

common  cause  with  Labor  would  reduce  the  agricul-  j  r— —  -i..—. , 

to,'  I  Cxrt  Comments  on  Current  Events 

power,  decides  "to  show  his  teeth.”  as  Mr.  Peterson  - 

•suggests,  it  is  not  likely  to  he  helpful  to  the  political  s  hove  a  show-down  on  the  Elt-dow 

ambitions  of  such  leaders  n®  Mi  Lewis  -and  Mr.  bu:*iness  can  get-on 
Wfvodsworth.  v  a  ¥ 


Buyers  and  Seilers 


of  industry  and  business.  Not  only  :  tween  the  liner 


,f  Air.  ,nc..’lc.®‘  .state 


do  frauds  divert  capital,  but  also  of  Among  at'Ieasi  three  quarters  o.' 


tend  to  destroy  its  source,  l.hi  ift  aud 


general  price  inflation, 
a — .Another  of  it.®  power.® 


with  I'li  per  cent.  Then  Germ3n> 
with  13  per  rent.  If.nly  with  S  per 
,  cent. 

tVlicn  an  .Aiiiej-icaii  louruu  gets  i/i 
I  Eiiglan,!,  he  r-peiuL.  /-’ll  tlie  average. 

19.3  days  here.  Scoiiirh  c-tay  .sver- 
'  ascs  11. 2  day.®.  Gei  niany  .imi  Iia.l; 
keep  til"  .Aincricari  longer  when  ih.'' 
hat/’’  goi  iiini  ( f'rerria:!.''  31.S  li•^^.-. 
Ual.'.  j't.t  lia:  1 . --.New  ;  '■‘hi  c.uirlc. 

Buried  Tica'  ui  c 
Pla;  ing  .7mon-  Hie  buehe?  of 
I  \  . leant  lot  in  Uorchcetei  .  iMa.®;  .  three 
Mior-r  —  .lohii  l,j  ueh.  .inil  Paul  an  ' 
R/7ber'.  Boucher-'diig  no  a  metal  ho 
whirh  contained  .:-10  c liter  h.a’.f  do‘ 


<Lurt  comments  on  Current  events  furplu.®es  created  by  .®avin.gs  from 

[ _  II  current  income.  The  f.acility  with 

which  such  savings  arc  lost  bj  IhOse 
L.et  3  have  a  show-down  on  the  slt-dow^n  so  the!,  tvho  deniivl  their  preaent  w»nt®  to 
b't-Mness  ran  get-on  crmblish  them  will  ler-ren  ihe  m- 


savlngs.  New  capital  .'iri.srs  out  ot  letial  one.  appesr.®  to  be  in  u.ie  bd/vw  bought  aii/l  sold  fclclom  have  a  fixed 


goodc-  ]3,;.  They  nolifu  d  pu!, 


Well.  sviLh  so  many  sit-do-wners,  prosperity 
hsrdlA'  he  experted  fo  make  rapid  progress 


crtablish  them  will  If'sren  ihe  m-  frigbi  over  the 
dur.ement  for  others  lo  be  (briffj.  proacb  of  .ynotlv 
Moreover,  the  presence  of  ihe  to  pave  'he  wa,, 
,®wlndler  increases  the  ri.sk®  in  Icgi-  jr®i  merbaniim® 


Ihr  .®’irf.Tce  m  ogferriv!/’'*  piei.-r.t 

msfket  in,flcncic«,  so  f/,.  ,®-  the 

pi  ice®  of  iiidnstrial  soe/1.®  ai  ®  con- 
vorncrl 

Oiil>  loo  pslpably,  .\li,  Wallace-® 
frigbi  over  tbe  iniHCine/l  near  ,®p 
proach  of  .vnoibei  ilffi  j®  calculated 
to  pave  'he  vva.i  for  moie  and  bic- 
f®i  mecbaniini®  of  fedeinl  contiol 


Foreign  Investors  Look  to  the  C.P.R. 

''1^  HOSE  ts’ho  look  to  the  .mnual  report  of  the 


''1^  HOSE  -w’ho  look  to  the  .mnuol  report  of  the  Perhaps  Premier  Hepburn’s  ideas  of  the  laws  of  ,  _ _ _ 

A  Canadian  Pacific  Railway  Company  a.®  a  reflci,-  ^-ontract  v-ere  merely  the  result  of  too  much  Culbert  ^ 

Uon  of  industrial  and  commercial  rondiUoas  ihrougb-  son.  T  r»/|  /-f  ^  dV/- V 

out  Canada,  will  find  in  the  st.-itement  for  19.36,  made :  >t  ‘f-  ;  O  L  C/  r  t- < 

public  thi.s  week,  further  concrete  evidence  ot  the  Paradox.  The  fears  of  war  grow  apace  as  all  na- 

general  business  recovery  which  has  been  in  the  rnak- ’  tion.s  declare  that  they  ure  building  armaments  to  . . — — - - 

ing  for  the  past  three  years  and  which  is  still  gather- ,  prcseiwe  peace  |  The  local  Sti-eci.  was  caiiglu  bj  to  that  e®i,i 

ing  Impetus.  However,  the  report  also  brings  out  an-'  ^  '  siii  prise  by  the  early  annouuceniciit  concern, 

other  trend  much  less  gratifying  to  the  shareholder.^ '  Television  may  be  here  bid.  I.hcrc  are  still  a  lot  oi  .  t  n  i  e  r  miliom.l 

of  the  company.  This  is  tbe  increase  in  cTerating !  P-pl^  -ho  prefer  to  make  the  Coronation  l  «F.ATI>0  fb?? 'during  Uu- ,  cniinVrr?: 

costs,  in  which  taxation  and  labor  play  an  important  ^  personal  appearance— both  w«j...  prive 

part.  While  gross  railway  revenue  of  the  company  l  '  bf  newsprint  was  going  to  t/f  ^aii.O'J  i  E\GI.\EERS 

increased  by  $8,833,858  /luring  the  year  net  eamlnes '  T’remicr  Aberhart.  is  such  an  effective  radio  per-|a  ton  AVlthOul  trying  to  get  too  f.ir  rT;ZZlEn 
were  only  $913,578  higher.  Jn  other  words,  the  ,n-”  I  i,-, 


v-aliic.  -fbe  price  pai<l  is  deterniiued 
r®  von-  (-'id.'-  efiev  negoti.Ttion,®  l/tlween  buv - 
■"-r  unci  seller.  W  lien  the  p.irtie,.  w  ish 
allare®  lo  Keep  ibe  price  a  seerct,  (be  nr. 
“iir  ,®p  r.oi.iatniD'i  are  earrie/l  on  m  :,i  fiocor 
eulatel  l■//.!l;  miller  /'over.  Price,®  foi-  riis® 
ml  bic-  in  F'ersm  and  i-iibic-.;  in  Tturni.n  ar'’ 
eonti  ol  'etlleii  bv  llie  1 1, /,  men  sr(iic/*zins: 


timate  bi!,®1ness  and  limits  the  flow  over  business,  wb’fh  i.®  Ibe  feeding,  each  c/iiiei--.®  biiml®  beinaib  a 
z;!!  capital,  both  of  ’/vhieh  lador®  clothing  and  hoii.sinrr  of  the  pcoi«le.  i/i  ii  pit.eo  /if  el/it'.i, l  olliei': 


Inside  Stories  oj  the  Street 


charge  of  tbe  niouei  Nov,;  /■;  ‘ 
finif  rooit  spread,  iind  bi  i’lir''  r  '- 
.•'Core®  of  per.®on®.  v.  itb  -lio 
spade®  an/1  ]i!('k  =  .  w/ue  /.b-E-ina-  o- 
'be  liv  look'iig  for  "V'lirinl  ir®:T:u; 
Tbe  ikni  /I, tv.  .liTbii  f'.lT'  in  ai';;i:ir 
si  the  pidive  /'OU’t  and  rl.-vvicd  i 
tr/p=|i;-e.  lie  'anl  be  hid  ’,>/"■ 
■'■'TO  ill  hair  f]o|larr  I’v  lIv;  ■' 'i 

.af  tlie  depression.  f^'.T'in-.  b-ank  f.i 
uves,  F’ol"'.'’  refiv'  d  ;■!  oirn  tbe  >. 
/•ivrr  to  loni  nini  ,  in  '  .■■nt  lo 
court,  W'ben  he  n  •/■■'’ n.  c,-)  ii,.-.  k,- 
(b.Tl  filled  'be  l.'o,-;.  ibe  i'ld.-;'*:  nv/'l,: .■•d 
tl-,/.  mon  o-  leuir'ii-d  t  ITm.  /-o,  run- 
dii’ou  ibai  b/v  pii.v  'fell  of  the  tine/' 


alight  b\  (o  that  esi.Tbli.sbed  b\  tlie  eardern  engineer.®  b.m c  siirh  a  hard  lime  ii 
uueeniciit  concern.  i.®  no  wonder  ihe  public  e.vperierit/.T! 

r  iiational  *  - . —  a  certaiu  .Tnmunt  of  ditTieiiliy  i.| 

I'  oinhatij  The  leceni  eojiveiiiion  of  niioin.c  •'nowing  wiicu  a  ndne  b,  a  mine 


:  THE  BABKIEK  that  iJiiiinK  the  i  enpineevs  in  .'fontreal  brought  to- 
ycai  1938  the  price  aether  Ihe  l.irg(?st 


' i  .on  rap/l''  ii'li.-' 

■AT  ha  I  "■’ 

•'Him  rOhdvv  ii'h.  " 

‘'Ham  s.Andvvich  isn  i  7U  .h?  niesu. 


aether  Ihe  l.irg(?st  The  passing  of  ihe  l«t/>  i.  N.  i  •'Him  rOhdw  jeh.  - 

onrober  of  engineer®  Grceusbields  recalls  .i  vvonderful  i  "Ham  sandwich  isn  i  eu  .h?  menu. 

th.at  hs®  ever  boen  record  he  ei>Uiblished .  but  T  car,  give  vou  tafidwich  vl’li 

.ar.senibled  together  SOLD  .\  when  he  was  active  in  1  hsm  iP  it  .  •  iikr  a  ?unre' 

enilons  doveiopmentf  MILIIOX  ihc  promotion  field  m  j  Special.” 

in  the.  northwesitern  IN  .4  Ii.\T  Montreal  financial  clr- ;  “AYhat's  ihat  ?" 

((rovince  of  (Quebec.  cles.  (.‘"lose  to  the  peak  "A  triple  decker  wiih  ham  rhe»f?. 


^  ■  g  •  jn  otner  woras,  the  m-  renortintr  n  siirces®  when  he  i®  admitting ^  since  the  tremenilons  doveiopmentf  5IILII0>'  ihc  promotion  field  mi  Special.” 

crease  m  net  revenues  was  only  32:4,  per  rent,  as  re-portmg  n  .  ue.ee..  heu  he  1.  a  Imrtting ,  International  had  occurred  in  the,  norThwe^tern  IN  .4  I»AT  .'lonlreal  financial  clr- :  “AVhat's  ihat?" 

great  as  the  expansion  in  gross  ‘ future.  Paper  and  a  number  of  other  ea.st-  part  of  the  Province  of  (Quebec.  cles.  (.‘"lose  to  the  peak  'A  triple  docker  wiih  ham  rhe»f? 

Were  shareholders  of  the  compajiv  obtainin'®  a'  ^  ^  manufacturers,  by  making  an  Many  of  the  engineers  h.ad  met  one  of  his  activities  Air.  Greenshields :  tongue,  baloney,  lom.aio.  lottucp 

rpa®nnahip  rpfiim  r.n  thA(>-  f  *  ?!  Even  gov’emmenls  which  follow  the  practice  of  dis-j  announcement  so  early,  wero  trying  another  in  different  fields,  and  much  i  was  credited  for  selling  over  a  mil-  i  onion,  pickle  ami  m!iyonn.iise  on 

increa.sed  (.(„jra,guig  the  creation  of  private  fortune.®  are  not  at  |  to  come  out  ahead  of  any  announeo-  time  was  spent  ,nf  different  meetings  ‘  lion  dollars  of  bonds  in  one  day  and  |  ro.sin  bi-ea/’l.  toasted  vvlih  cole  '!?v, 
burden  of  taxation  and  labor  costs  might  be  viewed  i  ,,  to  share  in  such  wealth  in  the  form  of  1  ment  that  might  be  made  by  the  dif/ciisslng  tbe  developments  that  had  old-ltmers  on  the  Street  took  ihc  on  the  side.” 

with  less  concern.  It  is,  however,'  no  distribution  .  .  1  .•  Great  Northern  Paper  Company,  the ,  occurred  on  various  properties..  Sev-  >  view  that  this  was  the  first  occa.siou  'T.ook:  h.w  c  'Ou  ariv  ii.-ini" 

has  been  made  on  the  common  £tock  since  the  ,._j  duties.  American  concern  th-at  had  made  its ,  eral  referred  to  the  great  difficulty;  on  which  anyone  had  boon  able  to;  ”Ye®.  air  ’ 

nf  1Q81  whiip  thp  rerent  nux, Trent  f  i  ’’  *  announcements  at  such  ao  cnrly  (late  I  of  knowing  juft  M’herc  10  locatc  val-  establish  such  .a  record.  .Mr.  Green-;  "AATtite  breed 

wane  lae  recent  payment  ot  one  per  cent  Manv  falr-rninded  neoplc  m  Alberta  will  be  ready  i  rpaanJinf  m  ices  for  the  c-.irrent  yoar,  uahlp  ore /Sn  .anv  one  nrooertv.  After  shields  was  sifted  with  trenieroirto#,  I  "Ye?,  sir. ' 


succession  duties.  American  concern  thtit  had  made  its ,  oral  referred  to  the  great  difficulty;  on  which  anyone  had  boon  able  to;  ”Ye®.  air.’ 

announcements  at  such  an  early  (late  i  of  knowing  juft  M’here  lo  locate  val-  establish  such  n  record.  .Mr.  Green-;  "AATtite  breed 
Many  fair-minded  people  m  Alberta  will  be  ready  i  regarding  pi  ices  for  the  current  v oar,  uable  ore  on  .any  one  property.  After  ,  shields  was  gifted  with  tremendous  '  ”Yc?,  sir. ' 
to  forgive  Premier  Aberhart  for  his  admitted  'sinH  of  1937  The  newsprint  interests  arc  summing  up  the  experiences  of  many  energy  and  was.  favored,  of  course.  "Could  vo-a  plac?  ,i  piec« 


"Ye®,  air.'’ 
"MTiite  breed  '  ■ 


made  on  the  preferred  on  account  of  1936  operations :  forgive  Premier  Aberhart  for  his  admitted  'sinH  of  1937  riie  newsprint  interests  arc  summing  up  the  experience®  of  many  energy  and  was  favored,  of  course.  "Could  vo-a  place  ,i  piec«  o;  r.irr 
was  the  first  distributloa  on  tJiis.d.per  cent  lesue  omiesion”  as  head  of  th*  Social  Credit  government '  -watching  the  sitn.7tiori  closcl®-  vsars.  even  .‘ome  of  th*  biggest  cn- ,  with  ,*ome  very  large  suhscriptious  i  between  two  tlicee  of  white  breic! 


was  me  iirsc  aistriauciija  on  TJUS.I.per  cent  issue  ftmtasion”  as  head  /af  ths  Social  Credit  POv»mmcnt  =(■(**  natcnicg  me  / /v/®-.;/ -  y»ars,  even  .‘orup  oi  rue  ciggesr  en-.vvirn  .tome  very  large  sunscnpllOUE  ;  ceiw  eo.i  vo  tncce  oi  w  aue  oresc 

since  October  1932  i  «v  t  ,.  v,  ,  .u-,  »  e  ^  there  u  yet  some  doubt  as  gmeers  w  re  vviiiing  to  admit  that  from  institutions  At  the  ssme  lime ;  serve  *ams  to  me  on  a  plate*” 

e-he  /^eryenten  Tierifir  V, ..  c  » i-r  V.  ..  bccAUse  fieir  votcs  put  fiini  Gierr,  going  to  vvork  out.  the  final  ditcoverv  ot  a  ri/'h  ore  ihe  had  a  large  number  of'f.malier  ‘AVby  sure  Oh  George’  One  Sun 

ina  t-anaaian  r^acnic  nas  always  been  regarded  ;  ¥•  v  When  the  Groat  Northern  anm-junced  bod",  four  time®  out  of  fiv’C.  was  a  subsoriptKins  from  Individual  sub-  ‘  special  Make  n  on  one  deck 

throughout  the  world  aa  more  than  a  Oorporatloo— it  j  "Do  the  loaning  companies  fight  shy  of  making  r'neir  price  last  summer  large  Cane-  rnsuer  of  luck  rather  th.io  oi  real  scrlbers.  a  great  proportion  of  which '  Hold  the  cheete.  longue  hilodev- 
Is  a  Canadian  in-stitutlon.  Its  standing  among  in- i  TVestem  loans,  even  with  Dominion. assistance  under  rlian  companies  felt  obligated  to  fol-  knowledge  of  location  .Votwith-  he  was  able  to  obtain  by  telephone. !  lettuce,  onion,  pickl*.  asay- 

vestors  not  only  has  reflected  the  confidence  of  those !  the  Dominion  Housing  scheme — Winnipeg  Free '  ^^eir  quotation.  There  is  still  a  standing  the  most  careful  study  m  For  many  years  the  record  was  a  onnaise  and  cole  slaw;  and  make 
ko...  4®.  k„*  4*  1.  1.  «  “  *  fseling  of  some  uncertainty  that  most  instances  the  workable  ore®,  matter  of  discussion  on  the  Street,  raisin  bread  wlute.  untoasted 

who  have  purctosed  its  securlUes.  but  it  has  been ,  Press.  ^  j  Northern  may  not  follow  in  bodies  were  found  well  away  from ;  It  represented  an  achievement  of  a  •  •  Risht?”-.Tudge. 

an  important  influence  in  securing  for  other  Canadian  Of  course  aJl  that  the  loan  companies  want  now,;  its  entirety  the  lead  set  by  the  big!  the  spots  that  engineers  had  marked  new.  period  of  financing,  in  large* . . .  '  — " — 

enterprises  the  capital  which  has  played  a  construe-  as  m  the  past,  is  reasonable  assurance  that  they  wiu  eactern  companies,  but  even  if  it  out  m  their  own  minds  as  tho.»e  on  ;  part:  by  underwriting,  but  it  also  I  The  Fin#nci/ii  Tim**  i*  p«bii«h#d  */ 
tlve  part  in  the  development  of  Important  natural  get  their  money  back.  With  that  assurance,  it  is  their  !  shdwed  what  one  active  talesman  i  Cr»ia  s/r##t  MofttrMi  fey  Ti,® 

.  .nniirr..  Z  ,  _  1  _ _  J  .u  1.  T  *  *  X  j  i  change  that  his  come  in  the  industry  to  make  a  mine.  As  one  of  the  rep*  1  couid  do  with  *  connection  that  had !  i  ,’'*1®*?*  7*’'***  .  Pobiithics 

;  business  to  make  loans  and  they  have  plenty  of  funds  j  ^ueir  quotation  will  be  pretty  dote  ^  reientatives  was  heard  to  remark,  if  j  been  built  up  ever  a  period  of  years  ^ 


beoaur.e  there  u  yet  some  doubt  as  gmeers  w  re  vv  iiling  to  admit  that  from  inatltutionf  At  the  same  lime '  serve  *ains  to  me  on  a  plate*” 
to  just  how  It  IS  going  to  vyork  out.  the  final  ditcoverv  of  ,7  rich  ore  ihe  had  a  large  number  of'f.malier'  "Why  sure  Oh  George’  One  Sun 
When  the  Groat  Northern  anm-junced  bod",  four  time®  out  of  fiv’s,  was  a  subscriptions  from  Individual  sub-  [  eet  special  Make  n  on  one  deck 
t'neir  price  last  summer  large  Cane-  rusuer  of  luck  rather  th.io  oi  real  sCrlbers,  a  great  proportion  of  which  j  Hold  the  cheete.  fongu*  hilotev 
among  in- 1  Western  loans,  even  with  Dominion. assistance  under  dian  companies  felt  obligated  to  foi-  knowledgi*  of  location  Notwith-  he  was  able  to  Obtain  by  telephone.  lettuce,  onion,  pickl*.  nsay- 

ice  of  those  the  Dominion  Housing  scheme  — Winnlnes-  Fre# '  l^'’’''  quotation.  There  is  still  a  standing  the  most  careful  study  in  For  many  years  the  record  was  a  onnaise.  and  cole  slaw;  and  make 
ice^of  thO^e  I  ^he  Dominion  Housing  scheme.  Winnipeg  Free  uncertainty  that  most  instances  the  workable  ore®,  matter  of  discussion  on  the  Street.  |  raisin  bread  wlrite.  untoasted 

Great  Northern  may  not  follow  in  bodies  were  found  well  awav-  from  ;  It  represented  an  achievement  of  a  i  ■  •  •  RiSht?”— .Tudge. 


get  their  money  back.  With  that  assurance  it  is  their  !  shdwed  what  one  active  talesman  i 

I  *  ,  _  _ _ _ _ .  .,  ,  .  .  ,  i  change  that  has  come  in  the  industry  to  make  a  mine.  As  one  of  the  rep*  1  couid  do  with  *  connection  that  had  ! 

buflinese  to  make  loans  and  thej’  ha  'e  plenty  of  funds  j  tijelr  quotation  will  be  pretty  close  ^  reientatives  was  heard  to  remark,  if,  been  built  up  over  a  period  of  years  ‘ 
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HINTS  TO  IN'^/ESTORS 


The  Outloak  For  ‘High  Gradc.'i' 

Wh/it  would  you  recoin  wend  nc 
on  mvestment  of  Sl.OOO.  The  qucc- 
iion  is  ashed  hy  my  widowed,  sister- 
in-law  who  lias  n  little  cash  and 
wishes  to  invest  in  some  sound  se- 
■  unty. 

8h.e  also  holds  some  OTin-en  Gold 
Vines  and  would-  appreciate  your 
opinion  of  the  future  of  fhi.s  wine. 
-"N.  D  G.” 

It  is  not  an  easy  matter  today  to 
make  recommendations  of  invest¬ 
ments  for  a  widO'A’.  You  will  uncier- 
sfand.  of  course,  that  for  a  widow’s 
investments,  security  of  principal . 
and  return  i.s  of  paramount  import¬ 
ance.  and  it  is  therefore  poor  pollcj' 
lo  make  ev'cn  the  slightest  sacrifice 
in  security  m  order  to  obtain  what 
the  investor  might  con.sider  a  rea¬ 
sonable  yield. 


r  XQTJITIEtf  h  ow  suhs‘'ribcrs 
t  in.  rrpard  to  Ihnr  invest- 
menfs  and  piohivms  arc  in¬ 
vited  Answers  arc  based  upon 
information  which  THE  Fl^f- 
A^'C}AL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
in  securing  such  Information, 
THE  FIHAKCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Answers,  thought 
to  be  of  public  interest  util 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Price  Broihcrii 

tl'/ir/t  do  yon  think  of  PriT  Bros 
first  bond  at  o' i  fate  i.ssut  H-u-s 
the  oh!  picfcncd  stock  ni  pii.r 
Bros  reviriin  on  thr  market  tnd^  fi¬ 
nitely  and  Itoldc  to  inerrast  in  pri,  r 
It  business  keeps  tnipno  uia  '  Ea 
l.inton. 

The  new  first  mortgage  bonds  of 
Price  Brothers  appear  to  offer  at¬ 
tractions  in  the  light  of  the  position 
of  this  company  in  the  newsprint 
industry  and  the  early  outlook  for 
newsprint  companies  in  general.  It 
should  be  remembered,  ot  course, 
that  this  company  has  only  emerged 
from  receivership,  and  that  the  boiul 
could  hardi.v  be  classed  as  a  well 
sea.soned  is.sue.  although  failing  an¬ 
other  collapse  in  newsprint  prices. 


Utilities  nnd  Price  Inftatirn 


Ilac'.ng  sor.tr  f  nt  ' :  h,  inrst.  I  _ 
u  irilti  ilk-.:  non  !■>  cut, .nil  snnii  ' 

.K-ltt-.f  tioi.i  i.i.ould  u"..k  '  Cl!'  soiuf  aid.'  fnt 
W'ln- n  111  th'-  iir-l  n  Ilir'C  I’cii-i 

yertis.  I  hrcc  in  „iind  ite.l.  has'  " >>> 
wclals.  and  ufilifn  s-'orks.  Yonr  'hn 

irriiiii  niciidal'aiis  will  h  ''.anl^tulhi  1000  1 
iC'-rircd.  Many  Hiaiil.-.  t<,i  jiast  h'  lot'  t 
laiors.—  "D.  C.’’  hgurrd 

You  T.iake  a  shrewd  rhirce  in  sug- 
gf sling  steel  and  ba.se  tnctal  stoek.s  I  iimnrw 
as  a  purchase  today  for  appieeia-  '^'wci  .  i 
tion  over  the  nrxt  year  or  so.  this 
m  tlie  light  of  i’ro.spcct.s  for  these 
groups  of  socuritie.s  in  anticipation  "-t 


Pend  OreiDe 

Ilir-St.  I  .  ii'antd  plrrs,  frit  ,r,r  ufierrl 

Uf  stintf  ^  tr;  f'n}n  f/Htinff  ffjf^ 

i'l;'  '  }ic*  (ni‘)}  utf  p»  r  n/hmt 

!>  thi-ff'  Of  dill  M}}u  m  a-  Mt'iith- 

C(f.  huK'  i.<{  jinflutti  HKJO 

N.  dnihf/ 

''i'th'tufht  I  ^'-^0  tOFls  fjmhf  .yfjfnihl  f/n  r 
t*f)‘  yiff.s'A  hf  1'^^*  of  f  f*?; I /’)f / j f( 

ftt  i\  i-fnf.'i  n  pnnii/l 

c  in  v  mn-'iidini/  fa  llii 

al  .stoelos  I'inniirinl  Couiwrl  air  erjirri.-il  la  /„• 
appieeia-  oO  pri  Ion  of  roiwrul  ralf  '•■I 

.  ^0  this  M'falinr,  F  iaii  i  in  a  .'!'.?0  .<  /lUi  | 

for  these  '■""■''■'  u  o//.-.'.  w,-  tain  .«;l.00()  | 

Lic’nation  daitu  co.\f\  That  oivcs  a  dad’i] 


^  ^  f’i 


of  price  inflation  re.sulling  both  from  SI.', 000.  irhirli  innh'ipluil  h,,' 

Iho  upturn  in  genoial  bu.'^inppp  and  dav.'^  iotn}<i  ahm/t  sr*.r'00.(»f>0.  'If, 
indii.^trial  conditions  throughout  the  ihridr  ihiu  fnia!  h,t  ih.  niiinhr,-': 
world  and  also  from  the  huge  arma-  on.lstandina  sUan-s  vr  ahtain  oj 


iTicnt  iiriigram.a  being  undertaken  by  ’  vnnung  per  slia-r  of  S.'?  00,  which 


'  There  has  been  during  recent  of  four  years  from  now.  On  the  «  ''fP'  onl'f'T 

months  some  decline  in  the  market  other  hand,  mining  is  such  an  onu-  ;  iJ  fRst  moia- 

for  high  grade  bonds,  with  corres-  certain  and  hazardous  business  that  ;  hnnd^  irf  ea-niiie-«  of  the  com- 

ponding  improvement  in  the  yield  the  stock  of  , a  mine  still  in  the  dc- .  conshfetable  ^tiine  to 

from  this  class  of  security.  ?ivcn  velopment  stage  should  have  no ,  cme  con^i.  . 

vet.  however,  the  average  return  on  Place  in  the  investment  accotint  of  come. 

high  grades  is  rather  meagre,  in  ■'i'o.v  one  \Mio  i.s  dipendent  upon  his  The.  old  prefetred  slock  of  Price 

the  neighborhood  of  1  per  cent  for  or  her  investments  tor  income.  Bros,  will  gradually  disappcai  from 

medium  to  long  tcnii  issues.  There  has  been  during  the  past  the  market  as  the  new  stock  is  c.\- 

The  consensus  of  informed  opinion  mfuith  or  so  a  suh.stantial  shake- .  changed  therefor  and  takes  its  place 

i.t  that,  during  the  next  year  or  .so,  down  in  tlie  mining  market,  and  we  *  on  the  stock  exchange  On  the  basis 
Uiere  i.s  likely  to  be  a.  hirtlmr  de-  "oidd  conerf|iieiiUy  hesitate  to  re-  '  of  the  prospects  over  the  next  few 
(  line  in  the  market  for  high  grade.s.  commend  the.  sale  I'f  O  Brieii  at  ■  years  for  the  new  preferred  and 
and  on  this  premise  it  eppears  prob-  current  levels.  \Vc  v\oukI  suggest,  common  stock,  foi  which  it  is  being 
able  that  your  sister-in-law  might  ho'vcvei-,  that,  in  the  event  of  a  exchanged,  the  old  prcfeired  stock 
he  able  to  obtain,  say  a  year  or  recovery  in  the  maiket  for  the  gold  of  Price  Bro.s.  appears  to  offer  at- 
cighteen  rnonUis  from  nov/,  a  more,  uiincs.  O'Brien  might  be  disposed  of  tractions  as  a  purchase  for  a  hold 
I'e.sirable  yield  on  this  type  of  bond  "hen  It  comes  back  tc  around  ,510  over  a  moderate  period.  There  is 
than  she  could  do  now.  With  these  chare,  ^lome  question,  however,  as  to  wheth- 

c onsideioations  in  mind  wc  would  ■f-  -r-  er  from  the  shorter  term  point  of 

'Ug,gcst  that  the  Sl.OOO  .she  has  Alberta  Pacific  Grain  view  .1  is  not  fairly  generously 

•'1  callable  at  the  moment  might  be  ,  .  , ,  .  .  ,  priced  at  current  levels 

invested  m  sound  corporation"  bonds  -L  fpi'  comrum  .slunx.-.  of  -  ;yL  .-f  ^ 


the  leading  world  power? 


IS  ••^nieb.i  foo  high,  hut  I 


r  no  danger  in  holding  .sound  cor- 


„  cent.  The  company  has  shown  prac- :  ore  cusoeu  «i.o 

tically  nothing  m  the  way  of  net  averaged  S.i'r  lead.  10.3^, 

profits  since  1932.  For  the  year  end- 1  and  1.30  o.t.  silver  per  ton. 

ed  June  30,  1936.  there  wa.a  a  net  N 'thing  Horse 

loss  after  all  charges  of  S12,415,  as  '  disappointing.  The  grade 

■  Qc-t  compared  with  a  net  iirofit  of  $1,491  '  lower  than  in  the  Monarch  Mine 
for  the  preceding  year  there  is  not  sufficient  tonnage 

Sinking  fund  operations  on  the  1st  to  warrant  the  capital  expenditure 

_ . _  ......  •  Cl  Ivar»avt.'Q\«  trt  th*a 


'Ug,gcst  that  the  Sl.OOO  .she  has  Alberta  Pacific  Grain  view  it  is  not  fan  y  generously 

.'jvaiJable  at  the  moment  micht  be  ,  .  , ,  ^  at  current  levels 

invested  in  sound  corpora  non  bonds  ^  .s/wnv.'.  of  «  «  « 

to  provide  her  with  an  immediate  7  """V' 

yield  of  from  .5  to  5^,  per  cent,  with  T"''"'  lY  Base  Metals— Roche  Long  Lac 

the  obiective  of  switching  out  of  these  .sha us  .\iionld  thr 

t.'ic  corpor.ition  bonds  into  ui^-u  s^son  proride  a  v.'n,sonaOly  I  would  reqiic.si  information  on 

gi'i.des  at  such  tunc  as  the  marl^t  I'uu  th’nk  these  the  following  stocks  Base  Metals. 

nr  the  •latter  has  rioelined  to  a  point  “  flood  hold,  and  Rochas  Long  Lac 

•■  here  the  yield  is  more  reasonable  ;  they  would  be.  c  good  j  j^^id  several  hundred  share.s  of 

thin  it  is  today  pmy  at  present  market  prices.  It  Metals. — '•Nevfonndlaiid  " 

tVith  buaiupss  nnd  indii=trl-rl  coti.  i  seem,  to  me  they  might  move 

dPicns  w-»ll  .alone  th^i-oad  to  n  considerably  higher,  ground  if  Base  Metals  -Mining  Corporation 

c  '.  -e  "v  and  all  s'f^s  nointinc  to  an  ®  ''«rro.sfrd.  How  plans  to  resume  active  exploration 

.-Vhe"\v  o  vev-^r  mrr-r  of  company  compare  with  on  the  new  orebody  in  the  Ea.st  Mou- 

r'crou.-.  conditions  we  can  see  mtie  compniiirs  N  O.” :  arch  mine  as  well  as  on  other  un- 

•  r  no  danger  in  holding  .sound  cor-  There  are  indications  that  the '  areas  early  this 

p. •ration  iionds  rlui  ing  that  period.  CP-’ttmon  stock  of  Alberta  Pacific '  ^ 

Tt  must  be  plainly  understood,  how-  rather  slow  in  coming  J,nniv^  bne  Tht  ridll 

.  ver,  that  a  switch  should  be  made  '^ack.  This  in  view  of  the  fact  that  ^  Jr 

into  high  grades  without  fail  when  linking  fund  operations  on  the  bonds  j 

'•ield  conditions  on  the  latter  arc  have  been  suspend- 

favorable.  while  dividend.?  on  the  preferred,^®  thickne. .s  of  irom  o  ^ 

Corporation  bond.?  which  we  be- '  stock  have  been  in  arrears  since  t  P™hably  avera^n^^ 

lieve  could  be  considered  for  this  O‘^tohcr  1st,  1930,  making  accruals 

p'lrpose  arc  I  st  Aprii  1st  next  of  47sj^  per  ft.  in  length.  .,ome  OSO  tons  ot 

^toek  P  C  Year  The  company  has  shown  prac-  :  ore  were  crushed  and  .?amplcd  and 

C,n,'da  Nor.h.m  Pow.r  I  'S:  “‘.yy  »'  ■■'* ,  “fr.nTrfo  «•  ."'v Wd 

VTor^rcai  Traniw:dv'  o  104  1  {’‘‘Of its  since  1932.  For  the  year  end- 1  and  I...O  o...  suvi  r  pei  con. 

Vr  vJ  sVotin  Li^ht  •-•  30,  1936.  there  was  a  net ; '^ork  m  10.3b  m  the  Kicking  Hoi.se 

‘  Powe'r  ^  ^  tbb-.  loss  after  all  charges  of  $12,415,  as  :  disappointing.  The^  grade 

Fairou?  P!a\-er?  '  ’  ti-  1951  '-‘onipared  with  a  net  jirofit  of  $4,491  '  ‘S  lowp'  than  m  the  Monarch  Mine 

Intern  ioiial  Power*  Pa-  '  ^he  preceding  year.  and  there  is  not  sufficient  tonnage 

Jf  JJ  fo-  ndirnd  5  1968  E^mking  fund  operations  on  the  1st  to  warrant  the  capital  expenditure 

r-ikc  -  t  Jolm  Pofv  *  '  ^  mortgage  bonds  of  the  company  i  to  provide  a  tramway  to  the  mill. 

to  4.  years.  Recent  much  higher  prices  for  base 

Massev-Harn.?  '  5  ‘  1957  term  expired  June  1st.  1936. :  metals  stands  to  benefit  the  com- 

rToviii'^ial  ParK-r  '  '  'pu  1947  ^he  report  for  last  year,  it  was '  Pnny. 

Wabas^o  Cotton  *  1931  :  stated  that  results  of  operations  dur-  Roche  Long  Lac  is  presently  con- 

WitlT  regard  to  O'Brien  Gold  1  current  year  would  be  the  ■  centratlng  development  on  a  new 

yf  n  -p  th->  rtock  of  this  comp.Tny  is  '^.‘^ciding  factor  on  whether  applica- ■  property  acquired  last  year  in  Con- 

i'.ot  th“  t'\Te  of  security  that  a  extension  of  suspension ,  naught  Township.  West  Shining 

widow  ?bo’i  d  be  holdina  among-  her  sinking  fund  payments  would  be  '  Tree  area.  The  main  vein  has  been 
iJc-imem  *  It  i.?  ti  ne  that  (ieJlon-  bondholders.  Funded  de’ot  ‘  traced  for  3,000  ft.  on  surface  and 

work  during  the  past  veaV  on  '  capitalization  of  Alberta  Pacific  .?ame  high  gold  values  have  been 

•he  nronertv  has  indicated  '  that  it  Company  consists  of  $2,678,-  obtained  along  with  assays  in  sil- 

rMe  importance  and  that  the  prc.?-  So.000.000  of  $100  pai  value  prove  this  showing. 

rnt  price  of  between  8-,  to  5i,  for  cumulative  preferred  stock  and  _ _ 

the  stock  niav  scorn  v«-'ry  cheap  three  ^0  000  shares  of  no  par  value  Class  j 

. _ 1 _ - . -  _ !  investment  Yields 

111  1930  Alberta  Pacyfic  Gram  had  I _ 

common  management  with  Maple 

Leaf  Milling  Company,  and  both  of  PREFJiRBfJi  STorK- 

^  these  companies  suffered  heavily  as  nu  vkH 

>'esuU  of  unauthorized  speculation  Acni*  die.*  . . aSS  s  ■lO  .  :i  ' 

I  /■fli-rair  tih  the  part  of  certain  of  the  officials  '  .Jjnew  Suip»»»  . .  lo^  ‘  :,i 

W  then  Ill  power.  Working  capital  po-  nwi  t- ^7^*' 

f  ^  -sition  of  both  of  the  companies  was  ■  Fan.  br.'mo  .  . .  ui-i  .'■  on  1  -.s 

*  Aju  ^  •'’«™u.sly  impaired  and  while  there  •  ‘!i  1  Im  es . 

igv^p  has  been  an  iniprovenienl  in  boUi  far..  r.Manew  rzi  ••  no  ni 

W  ca.ses  sinc<'  then,  operating  condi-  Jz*"  '  iIm  I:  nl!  1 ‘Vi 

Hbus  have  not  been  such  as  to  per-  co^n'’7rmt'«ui  ‘in-.  s  on  .i  '7.1 

/I}  _  Y'  mit  ot  any  very  'lubstantiai  bolstei-  i)iitiii<>r<i  senKram  ^ 

U  \  "T  '■’i'  •'u'l'pius  and  working .  [J;;;;;- ,,7'’^  '  ,i,:; 

.4r  *  capital  pu.sit ion  At  at  June  29,  1936.  Dom.  T«xtil<  .  •!'■•  ‘  '  S3 

(/  .Mberta  Pncult  Gimin  had  current  .  j- Jj- 

as.eets  ot  .$3,‘.*18..'H7.  ver>-  largely  lamaVr'i  i.-u  "  on  .131 

In  the  past  .seven  years  alone  represented  by  inventories  which  MrCnUh.^  .  -in;; 

(T930tol936)thetotalresourccs  re  J-e  7'  , 

of  Investors  Synclicate  have  of  .S2,560.0S4.  indicaimg  net  working  r,”"'"'  .  ’  f,li  .1  iJo 

n  from  $32,206,338  lo  (•.•irMt.,i  of  $058,263  ^Amon,"  the  ac-  v^nmann  *12  •'■on  1 


The  utilities,  however,  gen'’rr,lly  how.  'Old  Siibscni'er." 

■speaking,  do  not  appear  to  offer  the  Your  eonipiit.-d ion  of  probnble  fu- 
sanic  attractions.  In  a  period  of  ture  carnirugs  of  IViid  Oreille  Mine.? 
price  inflation  utilities  do  not  ben-  *  Metal?  is  ton  gieat,  nr-  you  iiave  i 
efit  to  anything  like  tlie  extent  that  appaieuiiy  rwei lonked  revoia)  fact?; 
the  average  industrial  romi'any  does,  -which  would  icdiKO  your  e.'-iimiited 
Their  costs  increase  due  to  the  ris-  figure.  It  i?  not  possilile  that  rue 
mg  treml  of  wages  and  salaries  and  1  onccntrnfr.r  would  yield  100  pe.  ■ 
of  prices  for  most  of  the  nipplic.?  cent  icail  or  zinc.  The  last  annual 
they  ii.se  for  their  operations,  l.'nlike  report  of  th.'  i  nuipany  showed  ,-in 
an  indu.strinl  company,  a  public  average  H.?,?av  of  0.7. 17-.  for  le.-ei 
utility  cannot  increase  its  rate.?  at  concentrates  and  .50.19''.  for  zine 
will  in  order  to  offset  the  rising  eoncentrafes.  .Vllov.-itig  average  le 
trend  of  ro.sts.  Very  often  as  a  mat-  eovery  at  !he?e  intes.  iiunme  on 
tci  of  fact  political  ronditions  in  100  tons  of  concentrat'-.;  at  Oi-  a 
the  fields  in  which  they  operate  prc-  pound,  would  work  out  to  a|.pro.\i- 
vent  them  from  making  any  in-  mately  sio.fOO.  Neither  opeiating 
ercapp  in  their  rates  They  benefit,  costs  per  ton,  smelting  or  othci- 
of  course,  from  greater  demand  for  charge?  ate  rhowti  in  the  la.it  r'’- 
tiioir  S'errii'es  resulting  tiaun  gen-  port  for  the  year  ended  April  30 
erally  prosperous  (onditions.  hut  1936  which  covers  only  foui  mon'h.? 
very  often  during  .?  period  of  infla-  of  nrodiietion,  so  th.il  ii  i.--  not  fir)."-: 
tion  the.se  benefits  will  ho  largely  .siblV  to  tigiiio  dailv  cost,?  altlioug'-i 
offset  by  increased  eo.st  of  opera-  your  figure  of  $2*1  p-r  ton  coul.; 


.  .■  ^ 

54'-'5  X.t 


1 


'■V 


The  “Prime  of  I  Jfe 

YOl'  msv  hxsc  fc.icl  t.S.if  the  W  ith  li'.r  ■iuci'-'C'p?  etd  Xr 
.ivci.'gc  lengtlr  of  li'e  h.i-  \v:ih  cfi'T.i'.  3  i  '"'tli*';  tunct 


Substitution  of  the  building  stocks 


be  rnnsidereri  as  cou.servative.  t/pei- 
ation  of  the  cotu’cntralmg  nlaut 


for  utilities  would  provide  ,\'ou,  we  niigbt  he  earned  on  for  365  day.? 
believe,  with  a  stake  in  llie  three  but  it  is  highly  probable,  a  figute 
group.?  mo.st  likely  to  benefit  large-  ,,f  a  round  3.5i'  day?  woiiid  probabli* 
ly  by  the  anticipated  pros|>erity  of  niore  nearly  approximat*-  aetu.ai  op- 


tlu'  ne.xt  two  years  or  .so  erations  di 

Sccurilies  which  you  might  ron-_  dltions.  ctr 
sicler  as  a  piirehase  today  for  a  pro-  mirine-  ti 

fit  over  a  moderate  term  are  ,  , 

Nickel,  Noranda.  Smelters.  Steel  of 
Canada.  Dominion  .Steel  *  Coal  'B  '.  *‘>e  sr 

nuildiiig  Product.?.  Dominion  Tar  ,  , 

common  and  G.vpsum.  Lime  *  Ala-  ilrt-J'’'.  7^ 
bastine.  These  .stock.?  har-e.  in  p'-ac-  VT-x 

tically  every  case,  already  en.joyeci  '  j’  , 

a  fairly  substantial  advance  since  ,  'd 

the  beginning  of  this  year.  hut.  in  f','” ,  ' 
every  c.asc,  such  advances  appear  to 
have  been  amplv  .instified  by  devel-  e‘'"din.s^ 
opments  in  connection  wi'iih  the  KTOss  Pf'ut 


erations  due  lo  severe  weather  con- 


During-  the  tour  months  opcratii-in 
a.?  covered  in  the  last  report,  iliom 
early  in  .Tannaty,  103*),  to  Ai'rii  .15, 
1936  I  22. .857  Ions  of  ore  were  inin-'d 
and  milipc'  ir'im  whirh  w?  ;  produeed 
3.078  dry’  tons  of  concentrate.''  con¬ 
taining  'tok.SP.o  th,?.  of  lead  .■jnd  3  - 
228. 78S  lbs.  of  zilii  There  i.?  no! 
siifftcient  information  avail.ahle  to 
base  a  reasoiialrle  aocuiato  estimate 
of  earning?  In  tlie  last  fiscal  year ' 
gross  profit  was  .8,5. ,500  li'-fori-  de- 


eompanie.?  o,  the  indnstries  in  winch  “‘Jll’rtft'TJ /'f'J 

they  operate,  Th-e  investments  of  Y‘’l7'.VcL^''T  o  .  .'7 

.vour  funds  In  say  one  secuiitv 


chosen  from  each  of  these  three 

groups  wouI<l  wc  b3li*.-ve  be  prod...-  the  y.-ar  ende.  April  30._  1  l,l_  tl  ci.- 
tive  of  fniriv  siihstanl.ial  profit,?  over  ‘‘  ”'''  t""’''/’’  •  K  •  ■ 


the  ri<^xt  yea*  nt  so, 

-V-  V  -ft 

Base  Mctai  Stock.? 

Idhat  1/0)7)-  opinion  of  Umtsoii 
Bay  Mining  K-  Smelting.  Sherriti- 
Gordon,  and  Moranda  os  purchases 
today  for  a.  profit  oi-r,  till-  lie  1 1  few 
'tears?  -Peg 

Hudson  Bay  .Mining  &  Smelting. 


recently  iinofficiiilly  ippmtetl  th.at 
tin--  <  omp.any  was  planning  to  in- 
.  rensp  the  plant  to  1,000  tons  cap- 
aciiv 

if  -V  IK- 

Ains-worth  Mines 

Will  you  please  inform  we  as  fa 
the  jiosstble  ore  reserres.  grade,  efr.. 
of  Ainsworth  i  Sili  rr  Lcadi  Mi/ws 


ii.-cii  tioifi  49  to  ii.ovc  than  6(1  \  e.iv? 
jincc  the  Nzgiunibg  ol  the  centutv. 
Yon  m.i\-  n.-if  know  th.i'  the  g'-etrci 
p.itr  of  this  oxtonft.ju  in  tt  »’  'ength 
I'fhtc  13  due  to  gams  m  mort.ility  a* 
the.  younger  age?,  hor  those  wlio 
have  p,isscd  4(1.  conditions.ue  much 
the  same  .■  i  ihcv  wc’-f, 

Tfic  )\’i'icd  trom  4"  t«'  Gi  mm!'. 
ihonld  he  the  ‘  piune  ot  lite  '  w  iicn 
mcnt-il  [>'V)Cis  are  high.  The.  ma 
voritv  of  tlic  dcrtth.s  which  ovi.'ir  in 
this  pcritxi  arc  causc-1  hs'  chroinc 
disc.fscs  of  the  ixMi't  and  at'tciic«, 
Bngltt  s  dtsca.w:,  ccrch.d  heinoti 
Iragc.  cancer  ot  di.ibctcs  hie.n  t  dis 
ease  15  rc.sponsiblc  lor  more  death? 
tlt.in  any  other  cau--e. 

W'liiie  voiu  doctoi  "ill  not  oiler 
,inv  methcinc  ti.)  soften  .u tci  les  that 
iiic  bccomiivg  brittle,  oi  to  rcbuiUi 
yonr  heart,  he  can  do  a  great  deal  tf' 
help  yon  to  lengthen  v  oni  life.  He 
can  do  what  vou  c.in't-  lie  can. 
almost  literally,  li'ok,  inside  your 
bod\ . 


W  ith  ihr  ■;uc:‘-'C''p?  and  Xra.'-, 
\v:ih  cfi'T.i'.  d  i  i-'fh*';  t  inction 
TC't>  he  c.di  |■f'.crvc  vou;-  vital  r- 
g.ui-  'll  act.ioi 

then  .-TCi  ly.i.  -1  v.-c  .k'V'  -  v 

I  n?c'h-h  men  -n  d  'I'C/inen  "ho  trv 
t'Vgn.c  d!  thev  V  in  t-'  their tiinikC* 
or  tlic.t  wax.  .nd  people  who  are 
■itnbili oils  to  rcach  a  certnn  gcr.1 
often  ncgle..t  (her  I'C'bh  Chronic 
I'U'.ih?!.?  .'ic  more  liaci-c  t-o  seek 
tuedicai  a.lvicc  •ii''.!  '  ■  f'liow  it 
t..iihfu'i'.  than  ii-:  'US  men 

-'P.d  v>  oi'icp  -a-ho  •-  'd  bcin3 

c-xldlcd,  .uei  "he  c't.Tii  r'tcc  p->?*. 
physical  u  ingci  sigt  ?. 

A  great  '.leiiii.si  ?iid  recently. 
‘'W'-c  know  iio"  »o  lengflicii  the 
live,?  I  1  chilvlieii.  W’c  m'.i.?r  i-a.nn 
lio'.v.  to  msii.uie.  men.  .-‘.nd  women 
p.ist  4  '  to  get  the  ixTietit  ■  4  "hat 
iruKiern  ?•  'cnie  can  do  *■':  people  e.f 
thou  -ige.' 

To  evervone  uitcre,-ted  in  prolong¬ 
ing  itic,  the  Mctropoliun .  "ill 
gl.idly  .send  it.?  l  ook!r.t.  '  Taking 
3\iur  Bearings.’*  Addie*»  Pewaklet 
l)ept.  k 


Investment  Yields 


rREFKRB»:U  ^TOrK^ 

Trice  On  VuH 


Sherritt-Gordon  and  Noranda.  all  6.6'.  "M.  D." 

appear  to  offer  very  real  attractions  .Ainswoith  Mines  I.?  dcveiopin.n  a 
as  a  purchase  today  fot  a  hold  dm-  lead-silver  property  in  the  .-Vins- 
ing  the  balance  of  thi.?  year  or  some-  worth  mining  <Iivision,  Kootenay  dis-  ; 
what  longer  trict,  B.C..  fiom  which  high-grade 

It  is  tine  ihere  has  obviously  been  ore  is  being  shipped  direct  lo  Eng  ■ 
consiclernble  speculation  in  base  bmcl  Two  cars  are  being  shipped 
mctal.s  on  the  eomniodily  niaVkeis  weeki.v.  with  eiirreiu  .-  hipmenls  be- 
as  The  result  of  the  huge  armament  ing  taken  from  the  .Vo.  1  sliafi. 
plan.?  recently  .imunmced  by  the  which  is  down  to  150  feet,  witli  two 
leading  European  count rie.?  '  This  i  levels  opened: 

speculation  in  the  commodity  mar-  oii  the  70-ft  level  a  4  ft  width 
kets  has  somewhat  naturally  been  of  silver-lead  oi'.-  bit.?  been  ikvclop- 
aecompanie<i  by  a  speculative  move  p,i  for  175  ft.  with  value',  ninnmg 
in  the  h.a.?e  metal  .shares  on  the  g.;  inj-h  as  7  1  per  ■  *:n'  lead  and  2.8  j 
stock  markets.  T!  appears  safe  to  ozs.  sTlvei'.  according  to  assays  made  | 
■assinuo  however  that,  speculation  on  ore  shipp<-<i  to  dale.  Dn  lii/'  MO- 
apart,  the  legltim.atc  demand  for  all  jpvel  drifting  is  no’v  under  way  — 


Keep  Healthy— -Be  Esamincil  Rrstokjtfv 

Metropolitan  Life 

Insurance  Co.vipany 

r.4\.ini4\  fiEAit  tfun.i.  tin  tni 


ntr.i»t.Rti.k  ri.  kCKtit 


M'R*>>  «  HX'OI.N 


fTi^Rvi  N  g"~c  A  nXFa^^TnFfJ  1  s'?  F] 


base  metals  is  nnd  will  continue  to  the  same  high-grade  ore  being 

be  for  some  considerable  time,  ex-  oblaiued.  according  to  olficials 


trem*'lv  heavv.  \vhicb  mean.?  that 


Under  dale 


9.  1936.  G.-ul 


ini-i  le<i)L>'  p.iyahio  oii  tlie  pidpeiiv  '  <  .p 


loan,  of  ,82.162,<‘'(t0  agaiirst  which 


the  cornpariv  had  pledged  -with  the  snguenn.'  i’ii>.' 


of  Invci.tors  Syndicate:  have  of  ,S2.560.0S4.  mdicaliDg  net  workin; 
grow  n  from  $32,206,338  to  (•.•ir,it.,i  of  $058,263  Amon.g  the  ac 

couni,.  i)uv:ililc  there  were  bunk  hnwerCM 
SgO  5  loan,  of  ,82.162,<‘'(t0  agaiirst  vvhic!  *’ 

‘  '  t  '  the  cornpariv  had  pledged  -with  Hr 

r>ui-i(i-’  the  same  period  K-ink.?  as  eollateral  .82.500,000  of  gen 

I'pT-’^-'eK.'-STfc-riox  „ 

*..  I  V  i  ,»  (,  I  Kv/  I  l-v  1  1  L*  A  ih.i  i,-irr;''st:  of  the  Uanadian  elevato 
,  oiu'  ra-- 1  •lii’lcl'-’rs  no  Ic.'.s  a  (otal  ’uwip.'nr' an-l  op.'’at-:'?:  a  total  o 
Miitt  t'l.Ti  '  company  cicvatoi.?  locate* 


deiiiand  for  and  .irllmg  prices  of  the  j,|  yiohr,  maua.gei.  reported  th/it  it 
metat?  may-  be  expected  to  e.xpand  v.-as  tiuid  '■>  make  a  definite  stale- 
largtly  fi-’i'  some  tinu;  ti>  come,  with  of  tonnag*'  to  b"  ol)tained. 

*-on?''fjuenI  benefit?  in  the  way  of  ■.|„,(  j  have  no  he.sitatioii  in  mskm-; 

C!iiniU,c,?  for  Ihc  base  metal  corn-  5,p  estimate,  t).asi'd  on  o’c  shoe*  in- 

l>anics  iin-l  .$y  inpathetic  advam  es  ui  having  dimension.?  oi  x 

the  m.-irket  fi-ir  the  share?.  ^  ]r,h  fj  -.vhich  woiiM  gn*-.  atlow- 

^  '''■  ing  10  cu.  ft.  to  tlic  ton,  a  total  ton- 

Morrison  Bras.?  nage  of  7,800  tons  How  niucb  longer 


till.' 

lif  1  n  i-r(1u*'i'il  1'} 

in 

I  h-i '  ill!  i'i':i.  ■  '11 

Vf:-. 

1'-  ;n  lui? 

scr.i 

'I'lit-ri-  renv 

III  1  iiM  St.'llul  • 

'*  nil  iii!(':'ii,i;,.'!..-ii 

■  )• 

ill- 

me 

I3,'..;.'i  .-.iijiies  I't  911 

f.'T  I.IIC,'  SlDC'U 

I'l  i';i:-in_  p:  iiihi,  -  .- 

iiirn:  in 

L’.tOiiO  sIduc  of  <■ 

iinmi'ii  'shile 

1  r*  :i  *.'1  li'  in.i.-.-'i.  .. 

1  1  .  : 

;  ''yiliZ  i.h* 

Hi!' 

liefii'ii  1?  111!  I" 

iS::i'..:t?:i  ir.in' 

In'lii  l.rii.: 

•  Ill'  I  .'1:1  ' S. .11’  111  ■ 

1  \  • 

‘"M.i  prn 
'  •  •  « G  :  •  /  M 

Morrison  Bras.? 


;  I, nr-  rcecired  ttu  enclosed  <aid  and  to  vv.'i.al  ilepih  t'ii>  .hooi 


International  Paper  Co.  to 
lncrra.«c  Kraft  Production 


T'.’llnnf}  rppwr 


iml  would  like  la  know  (u.'oiigh  youi 


linuc  ''an  only  he  * onii-.-.t'.u-e,  b-it 


up  the  .‘.'t')'  V  c!  Ml} 


pwl:  it  ha?  eveiy  cvr.lonce 


the  Course  of  the  dyke  wliie!) 


«  srvfYi;-:: 

*..i  V  /  ,»  (,  I  KO  TEC  1  /ON  ihe  I.-irn<':^r  .,1  ute  Canadian  elevator  w71,7-’i' ' 'o"’*''-’ 

*  fcira-.  I  •!ii’lcl'-*rs  no  Ic.'.s  a  (otal  ro'ip.'m-’’'  an-i  op.oat-:-?  a  tt'ta!  of  wiit,r, 

Mint  rb.Tj  company  cicvatoi.?  Ii->eatc*l 

I  hroiigho'it  f;a.?kntriiewan  and  tM- 
bo-ta  .m-i  tertulnal  rlevtlo’-s  at  Van- 

*p,t  rouver  With  re-^.ard  to  thi’  oiitlooJ:  Asr,»»  ?iire§** 

’■■t '4  -  ■=' .1  ,)!>  ill?  ni'o?  eiT  old  ''Ouipau.v  m  view-  of  the  r>'i'i..|,.,)r..,r 

pt-in.-ii'.'-.  ilnit  many  a  i-nickle  lundlv  .-ippe.-us  lik-Jv  that  miuh.  if  S 'u/r'*re,..o  \ 
UT  'kr  5  a  iiuu-kJf,”  this  Li3’lNG  ony.  inituovcin-ent  l-i  operating  re-  Hu-*,  i-.  x 
I'h'Ol  IICTION  plan  of  -=“1'-?  will  l.t,  sIk.wii  im  the  'yo«r 
3  c-  1-  -11-  whu'h  end.?  .Iiin"  3(ilh  next.  It  Ca,,.  tor,-?* 

lrn-e:.rorb  bynjicatc  is  helping  ^  mon-ibcvcd  tha’,  a,?  far  ;!Y. 

Can.'idians,  all  across  the  <1?  tho  grmn  campamea  are  ton-  ( -gH:  co'.’b^7T, 
Dominion,  iibst  by  .setting  aside  cerneti.  the  voimne  oi  giain  pro- 
a  little  a  month  regularly,  to 

proMUc  for  eventual  tiaaacial  Looking  .Ihu;ui  to  nox*.  year,  opera- 
iavicpcndencc.  lion.?  ^viU  nuturuily  Uepotui  upon  the  nominion  fTuv 

croj>  which  i.?  harvested  in  West-  ;  nominion  Tesulo 
Write  for  our  booklet  “A  ft U  Canada  Uiis  Fall,  and  there  can  ' 

Neiv  Plan  of  Life”— and  find  »*«'>"scnt  estiniale  m  ‘his  ■  rr,^rj.j 

a  new  hope  for  the  future.  •  ’  ■  .  ^  ^  ^  ^ 


.  .  I '-lit 

I'OVIMOX  S|0«  K«1 


prirr-  tad.,,u. 

f  nnd-  sto  "< 
inn  hetir,  ici 
fa  lr,r.ii  if  ih 
is  </./!)/ 

st,;.  1.  ini/trar. 
what  -J  wo-i  1 
aoo  D  .1  ■" 


,v  Ihis  a.hauf  fh-  r,iarK':  t  b'riiv‘  Hw  hanging-  wall  nf  i h  ■  vein 
and  run?  fi<*i,?U<'l  to  it.  lii  .-uld-fion 
-,■1,1,1  the.  roinpiiii’i  da-  to  th"  liich  grad''  ?h'pi)ine  ore, 

tew  c  lid  icnuld  he  glad  Ih'-'te  is  .an  addd'Or'il  u  ft  of  fi)‘..-l- 
ilc.v  \  .VO.  an!  if  flwr.-  rl.-is?  millfeed  wtii.-'i  '-vili  r-.io  ■J,"-)  to 
,.\..-c.ihc'  fiitui-  fai  II.  s  .2')  pr:  |••.eIll  H.Oil  lu  !  21''  o?'  or  he*- 
fa  Iii'.i.tk  na  !i!;e  'd-  .f-iv’i  to  the  irm  ' 

•;  v.,5'  /'••.•  .?<-■!. cd  ././)•!  !?;nc''  ih-ii  '!a!"  I!'.'  's'’’  sh'"'!  on 

r  the  70  ri  le- fl  ha-',  hern  >  vtrr.dfO  ' 
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Having  lirl.l  til..  M‘.!ri«i.;'i  Bitv-"-  175  ft.  in  length,  and  't’l  tiii?  't.'Ug’li. 


UT  'k*  t.  J  iiuu-kJe,”  this  Li3’ING 
t'l'Ol  EC  TION  plan  ot 
lM\ch.torb  fsynJieatc  is  helping 
Canadians,  all  across  the 
Dominion,  .iiii't  by  .setting  aside 
a  little  a  month  regularly,  to 


independence. 


a  nc??'  liopc  for  the  future. 
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Macassa  Minen 


I  Janitica  P.  S. 
Lsirri  k«cord 


INVESTORS 

SYNDICATE 

t4'*hlisbeJ  1894 
Officee  of 

l.vVESrOI.'S  SYNDlCATe  If.MlTFC* 
Gificc:  Mr.n/ieoP 

gSTORS  SYNDlCA.rF 
l)'ice:  ?{tnr‘e-liol’ji 
T.5.'JE5  6T  ?'  ES  I 
fTXfvEAl..  r.Q 
J.  N.B.,  Sbee  brook*.  P  C-. 
;veu,  P.Q  .  Toronto,  On* , 
)n.  Ont-,  Windsot.  Or,*., 
peg,  .M»n.,  Ffcgina.  Sisk.,  4 
ty,  Alt*.,  Edmonton,  M 
l  ethbii.!?*.  At**-. 
''*n.7ouvet.  B  C.. 

Victoria,  B.C  . 

«nd  Vernotr,  B.C. 


Plaasa  favor  me  with  a  short  -re-  i  * 

sume  of  tho  present  conditions  nt '  Monc  Tram«a.U 
iV<iea4,«t'  Mines.— B  R.  E  '■  Moor*  Corp 

Macassa  Mines  u?  engaged  in  xu.  BreweriM  .  . 
opening  up  the  three  new  low  levels  | 
below  the  3,975-ft.  horizon  and  <le- j  ;; 

velopment  work  Is  progressing  sat-  Pag*  Hortoy  ,  !  i 
isfsctorily’  Continuous  ore  lengths  |  ■  - 

have  been  opened  on  the  thi-ee  levels  I  Sutbec 'PowcV*” 


Nf»g»rR  Wir*  . 

! ! , '  4t'' 
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4  2-, 

Vorand* . . . .  , 
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Pag*  Hetteiy  . 
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P«nmant  .  ... 
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Photo  £n(nv*r$ 

....  *22 

I  00 

4  53  ? 

<  Oudbec  t’cwc*' 

21 

1  00 

4  7$  ■ 

Sbawininn 

2  6* 

S.  Caoko*  Po-»«r 

1? 

on 

5  on 

St«*l  of  Canxi.H 

SS'* 

*1  "i 

1  ftT  ’ 

W'slk»rG&W  . 

4'h' 

2  firt 

4  28 

average  It,  will  probably  bo  a  con-  Wsik»rG  &w .  4 

siderable  time  before  the  extent  of  |  .  ' 

tht  ore  deposition  or.  the  new  hor-  *Bid  <juoution 

izons  will  be  known,  but  preliminary  ‘  h— P*'*!  y*«f  i"?'. 

iRdicatloaa  lead  to  the  thought  that  < 

they  will  be  au  Improvement  over  baws  (tock 

the  2.975-ft.  level.  Monthlyi-  produc- 

tion  Is  close  to  S105.000  with  ai'erage  ■  Cea  .K*ti«aki«  . .  it 


IV-  0 compared  with  an  operating  Collinff-wood  Terminals  Cut 
"  ?n  2  '  I03S  of  82.13,8  foi  !.he  year  1934  Fm  *  e-o  eoa  •  iquo 

3.)  1  75  5  0*1  the  year?  1933  iml  193’2  an*1  1931  ,  L088  tO  $6,534  ill  193o 

^•-Hf  3  eo  4  -0  operating  losses  were  also  reported  - — - 

SH.|  1  50  4  U  by  the  COm])nny  In  the  1935  report  ■  Toronto  Buro.'u  Th-j  f  inumciol  tiir.r, 

!>?  !i  no  ?  17  It  was  slated  that  .sales  of  the  com-  :  'leronto. — < 'r)!liiir,woo..l  'I  'iminuU. 

■JLk-  -^0  *  jij  pany  had  shown  some  expansion  for  jyrt  ,  Increase.!  yioss  revenue  :<• 

40,4  2  (b  1  w  193.},  tut.  that  'h'  price  situation  fSS.iUG  in  19.3'.  Iiuin  8?f,'  7.i  .u  J'a.k, 

^6  a  '0  4  fi’  far  ftorr.  satisfactory.  an,l  with  a  slivht  teductmn  lU  f»,xe*i 

OSH'  Ii  00  e  fit  AH  indications  point  to  .a  further  eharge?  'va-<  able  to  reduce  net  i6ss 
oii  ■  .?  oob  2  s.l  expanciou  in  constructi'jn  activity  ;,j  .S(i,5:.l  fn-ui  tlio  loss  of  81.1.807  Pa 

a'i*  I  00  4  i  during  the  current  year,  and  opera-  W.jikiiiK  capdal  is  .-.hit'hri.v 

21  i  00  4  7$.  tion.?  of  Morri.^on  Bras?  simuld  re-  .over  «t  .''48.',<3o  but.  cuneut  liabili- 

fio  R  oL  ^  development.  The  corn-  ti<js  have  been  cu'  co  ^al*'  iroai  88.- 

sVi  1  1  ST  patty  is  in  .vrresrs  of  finking  fund  4,2  ami  une  baak  lo.in  of  .'-SOiiOoui- 

4*v2-  2  00  4  28  paymeats  -an  it.?  1st  mortgage  bond*  standing  at  the.  end  oi  1325  has  been 


\^ .  C.  PITFIELD  &  COMPAN  Y 

I  I  M  I T  f.  n 


I  •!?  •!,  Ltd  T'fini  yft.j- 

i.'wh  d*al*f. 


I nvr.strnrnt  Oeulprfi 
MO.NTREAI, 


BAtVS  fiTOCK* 

file*  ill*-.  n*id 


M  '  tion  Is  close  to  5105,000  with  average  ■  Cka.Kkdoaki*  .  isiPj  goo  5  jS ' 

m.  '  grade  being  well  over  #16  per  ton.  ,  Cemmerc* .  los  f  oo  4  01 ! 

ILT'.'.  2U  K'  00  i  10 

ds  ;  year  to  December  31St.  and  the  an-  .M«ntr*»t  , . ! .  r-t  |  $0  j  45 

^  nual  report  for  the  nine  months  to  ,  *  .  **0  on  5  «i ; 

^  .  Dec.  31,  1936,  $4111  be  .Uiued  Boon.  1  Toronto.  ,  »264  1"  CO  3  7^1 


but  tiie  bond  i.spiie  is  n  small  one,  entirely  paid  Nf  I'uiren'  assets  -vf 
and  with  any  marked  upturn  in  pro-  ,  $.18,44.5  include  84,8S0  in  cash,  and 
fits  for  the  organization  directors  '  .a  call  loan  ci  J35,C00  while  inveei- 
eould  probably  give  falriy  early  con-  'ments  at  cost  arb  carried  at  S3.039. 
sideratioa  to  some  action  on  dlvl-  j  Fixed  assets  are  carried  at  S77S,- 
dend  arrears  on  the  preferred.  The  012  after  deducting  depreciation  re¬ 
fact  that  this  r.rm  has  gone  to  the  servo  of  $197,147.  Prepaid  charges 
trouble  and  e.xpense  of  circularizing  are  slightly  lower  at  »79,S76.  while 
shareholders  m.aking  an  offer  for  a  deferred  account  receivable  is 
the  shares  would  appear  to  indicate  ,  practically  unchanged  at  $26,220. 
its  -  belief  that  they  represent  a  ,  Notes  payable  the  C.N.B.  have  been 
profitable  hold  'reduced  by  $1,437  to  $19,900  and  the 


'  Oflerinff  «  Complete  Inveettnent  Service 

Vti-tri  u.i'0  from  Hiliiat  to  Fatcisai 
[  rnnnarting  with  Vp,,  Yiyrh. 

Hranthsi' 

i  I 

i  !  TCiItd.VTC  c>TTAtr.4  QflBtC  S.MST  tOHF 

I  H.\lir.‘.X  ".‘uVeOL'TS  tONDOK.  YORK 


PENMANS  SALES  ! 
UP  7.05  P.  C.  AND  j 
EARNINGS  higher! 

Net  of  $3.75  a  Share  Common . 
Contrasts  With  $3.57 
in  1935 

WORKING  CAPITAL  UP 

L^arninga  oiiual  to  $3.71  a  share  1 
of  common  stock  outstanding  as ' 
compnrod  with  $,!,57  a  share  in  1935  j 
IS  reported.  Penmans  I.imited  for: 
the  year  ended  December  31.  1936.  j 
I'he  balance  sheet  was  further] 
strengthened  by  sin  increase  of  near- 1 
ly  $100,000  in  w  orking  capital  posi- . 
lion.  .According  to  Sir  Charles  Gor- ■ 
don.  the  chairman,  .sales  gained  7.05  I 
I)or  cent,  to  $5,599,931. 

Gross  inci'ine  for  the  period  was 
up  at  $t!76.935  from  $619,827  in  1935._i 
I’hargcs  included  bond  intere.st  of 
.SHO.OOo.  depreciation  $110,000.  in-: 
come  ta.x  $60,000  and  other  deduc¬ 
tions.  in  all  amounting  to  $370,695.  ' 
which  left  net  earnings  of  .$306.21" 
before  dividends.  I’reference  divi- 1 
(lends  absorbed  $61,500  and  common 
dividends  $193,551  and  a  surplus  of 
$18,186  remained  for  the  year.  Profit 
and  loss  balance  was  increased  Ity 
this  amount  standing  at  $1,511,711 
at  flic  year  end. 

Profit  and  lo.ss  account  figures 
compare  as  follows;  I 


Basic  Commodity  Prices 
Rise  Rapidly 


A  Brookmlre  Special  Report 


PRICE  TRENDS  OF  TWENTY  BASIC  COMMODITIES 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  1937 

Rtv  Prices  external  Wde  i foreign  clients 

DURING  FEBRUARY  KEEP  HOLDINGS 
^  GAINED  18  P.  cent!  IN  REICHSBANK 


■ITUMlHOIja  COAL  I 
•I  STt.M  uwl  fcjW..irTJ  || 


SCRAP  9TCEL 


H  '“i  .  / 


Gr.  income. 

sro.'lii 

i'37.40o 

Drduci 

fiond  int.  . 

I  1  T.ooo 

t  10.000 

1  10.000 

Drprec  ,  . 

I  41.1)00 

1  40.000 

1  40.000 

Bad  fl»*bt«  . 

'1  *)56 

4.79H 

49.765 

Inc,  t«x  .  . 

tjO.OOO 

$0,000 

50,000 

Krd.  Ct.  coil 

>.00  < 

F.xec.  • 

'M.>no 

34.500 

Dir  . 

13,050 

13,050 

13.650 

Legal  fc'is  , 

’.086 

2.1  13 

Net  ^am 

306.240 

295.166 

274.57  1 

PH.  divid-. 

».4.S00 

64.300 

64,500 

Com,  liivrjs. 

I’M. 334 

194.334 

193,554 

Surplu'=  .  . 

48.tSiF 

37.312 

16,537 

t^rev.  >u'.  .  1.4t,6,'i5V  t. 429.241  1.412,706 
r.  A  L.  b.it.  I.VI4.74I  t.466.5i>  1.429.24J 

Balance  sheet  as  at  December  31.  j 

J93h\  shows  current  assem  ^of  $2,-  Forces  working  fcir  rising  prices  have  become  increasingly  e'ffecLivc 

,91.251  a.s  compared  '"d^h  $2.611. 3S<  since  many  Industries  have  approached  capacity  ope.rations. 

Current  n  effect,  ,,f  these  forces  has  been  felt  in  basic,  conunodities;  the 

.'.ZZ* III •  r*'*^*"  '^-““•^'1  ag.iinst  Tjext  should  be  in  finished  products. 

•'!!166.»8o,  iUflica,ting  current  wtyrkjng  Though  with  marked  divlrgcnce  among  products,  basic  commodity 
-.o6.  .18.»  against  $w.4i 5.- i  prices  have  shown  substantial  rises  since  the  depression  iiottoin,  with 
10—  Uccenables  are  up  about  $-;>,-  acceleration  of  the  pace  in  recent  months. 

ti'in  n'  ■.9-(.t83  and^  inventories  twenty  commodities  under  review  arc  already  higher  in 

$11  .000  higher  at  ■  1, 669  131  while  price  than  In  1929.  and  several  show  a  higher  relation  to  jtriccs  of 
call  loan.s  of  v  ,o.0t0  disappear-  >  finished  product.^  than  in  1929. 

cd  .\moiig  The  liabilities  funded  r;_  Basic  commodity  price  rises,  supplcaiienied  hy  rising  labor  cost.s,  should 

debt  IS  reduved  hy  $.9,000  to  $1,(4(,-  cause  a  broad  advance  in  prices  of  finished  products. 

.  ■  1  f7crtaln  raw  materials,  however,  appi'ar  to  be  approaching  vulnerable 

omparativc  working  capital  iig- j  levels  oa  account  of  speculation  and  possible  over-extension  of  pur- 
ures  follow  herewith:  1^  chasing  for  Inventory. 

t'j^to  |9^3j  19^34  7.  ^neral  factors  which  at  some  time  could  also  cause  price  setbacks 

( urr.  2,791.254  2.641,387  2.507,887  '  include:  lower  foreign  exchanges,  stabilised  tempo  of  armament  cou- 

Ciirr.  iiabf..  222,071  166.285  156.199  struction,  and  reduction  in  the  domestic  price  of  gold. 

Net  Wk  cap.  777^^01  IliTbfs  ^  howevcr.  .1  numhc'r  of  economic  and  moneiary 

_  forces  are  operating  to  raise  tiic  price  level. 

TO^If  VP  f  nP  M  Q  Vork.— The  forces  long  iii,ively,  above  1933  lows.  Fight  of  the 

making  for  rising  commodity  •"'tuiy  commodities  shovv  rises  from 
/\irnirni\  now  -taken."  '  tlepression  lows  in  e.xcess  of  20(i 

OYSTER  INDUSTRY «' 

_ _  j  commodities  in  the  past  few  ,  five  show  gains  of  loss  than  100  per 

utT 1-  rj  .'months  have  moved  up  with  un- :  cent. 

Will  be  Taken  Over  by  Federal  nut  inti  ittnnuri  .  io-, r^, 

oe  ’  I'  intUttondr> ,  vigor.  I  These  enormous  rises  in  ba.sic 

Uoverament  as  in  Prince  Of  the  twenty  basic  commodities  ■  commodity  prices  become  of  enuit- 

Edward  Island  i  under  review,  ten  of  them  are  now  ,  er  significance  when  comparet'l  w  iih 

- -  higher  in  price  than  in  1929,  the :  pricas  of  finished  products  vvhicli, 

Maritime  Bureau  The  Financial  Times  >ear  Of  ihc  prCViOUS  CCOnoiUic  .  aOCOl’fliUg  tO  Jhe  broad  JinishCfl  pro- 

Halifax. — The  development  of  the '  i.  i  .  .  I  '^'icts  index  of  the  Bureau  of  lyiibor 

oyster  industry  in  .Nova  Scotia,  along  ;  ‘.“cce  has  been  m.arkcd  diverg- 1  .statistics,  shovv  a  rise  from  Marcli, 

The  line  that  is  attaining  marked  Z""®®  which  i  1933,  to  January,  1936.  of  only  29 

.success  in  Prince  fid  ward  Island,  Is  :  Per  cent. 

forecast  in  a  bill  passed  in  the  pro-  I  °  depress  on,  The  accompanying  table  sliowsihe 

vinc.ial  legislature  authorizing  the '  showing  the  smallest  j  monthly  prices  of  the  twenty  com- 

I'ederal  Government  to  lake  over  ^  i  “odities  at  certain  critical  dates  to- 

moUiisk  industries  in  this  province ,  .  p-n  bituminous ;  gether  with  Iho  approximate  cur- 

on  the  basis  of  a  similar  agreement  not ;  rent  pri-ce,  and  the  percentage  of 

with  Prince  Kdward  Island.  This  Zi’.w  ss  ■?„;!  -V  I depression  low.s  to 

means  scientific  conservation  and  ‘  P  ••  respect- ,  present  levels, 

development  of  the  industry  in  Nova  ;  KAisic  COMMODITY  rBicr> 

Scotia  and  presumably,  as  has  been  War  and 

done  in  the  island  province,  the  cs- ‘  i  nit  ^ 

tablishing  of  oyster  farms.  As  a  le- i  numinous  . . ton  sin.02  i  to  i”20 

.sultof  what  has  been  done  in  Prince  isr?ar«eei.  .'.  ’ton  Is^oii  T^i  ’.S.30  ‘fosi  "  1-9 

Edward  Island,  the  oyster  industry  Tm . lb.  in.5  oor  49  .I;  jo  24  o-,  .rn  oVo 


Summary 


Total  of  $123,472,438  Com- ,  The  Annual  Report  Shows  That 
pares  With  $103,671,039  a  Stock  of  Gold  Is 

Year  Previous  Decreasint;  j 

FAVORABLE  BALANCE  UP  ,  VAGUE  ON  DETAILS  j 

Ottawa.—Tntal  cvtrrnal  trade  of;  Tlcrlin.  —  Though  the  law  issued] 
i  Canada  for  the  month  of  f'chruarvy  following  Chancellor  Adoliili  Hitler’s' 

I  is  repurtofl  pt  8123.1.2.13.''  ly  H'c  ^  January  30  is  supposed  to  * 

,  iK'partment  of  C’nstoins  and  k-sei^e.  |  Reichshank  from  the! 

I  which  contrasts  with  8in.3, 671,03!)  for  I  of  those  international  fet- ' 

I  I  chru.'iry  of  last  year  and  .$83,1  63,1.1  tvhlch  bound  the  institution  dur-  1 

i  for  ^'ci)nlary,  1935.  Kxfxirls  for  the  !  jf,g  tjjg  period  of  the  AVcimpr  Reiiub-  | 
'  inonjli  ^tinder  review  aniountctl  io;iie_  tdie  annual  report  of  the  Reichs- i 
,  $1  J..91,,596,  vvitli  import.^  at  •$18.680,- :  dlsclose.s  that  at  the  end  of 

i  ,812.  leaving  a  favor, ible  lialanco  of  ■  og/n>0,000  marks  in  the  bank's 

2t..llo,(51,  a.s  compared  with  a  favor-  shares,  or  IS  per  ctmt.  of  the  total, 
.able  halanco  of  trade  of  .$2o,li6,243  were  still  held  by  1,576  foreign  citi- 
j  for  the  same  month  last  year.  zens.  There  is  no  reason  to  believe 

!  For  tlio  eleven  months  ol  the  gov-  (here  has  been  a  substantial  change 
.  ermnent’s  fiscal  year  ended  vvitli  j„  ownership  of  these  shares 
i  February,  total  trade  .amounted  to.gjm.f,  fhe  beginning  of  1937. 

;  $1 ,573,710,91  (,  against  .$1,285,622,913  Thou.gh  it  is  vague  or  wholly 
;  for  the  corresponding  eleven-monlb  silent  o.a  many  important  points,  the  1 
;  period  in  the  preceding  fiscal  ye.ar,  annual  report  reflects  a  further  dc- 
I  while  the  favorable  balance  for  the  fprloration  during  1936  of  the  for- 
:  period  amounted  to  .$371,969,840,  oign  exchange  position  of  the  Reich, 
.against  $265,546,973.  The  Reichsbank's  gold  holdings  long 

i  Among  the  exports  for  tho  month  ago  lost  all  importance  as  a  curren- 
'  when  cfunpared  with  values  for  the  cy  reserve  and  regular,  and  hy  the 
i  corre.'poniiing  month  of  last  y<;ar,  close  of  the  year  had  shrunk  to  a 
there  is  .showm  a  docre.-'se  of  over  ridiculously  small  figure — from  S2,- 
|4',i.  millions  iti  ngrlciiltur.tl  products;  000,000  marks  at  the  end  of  1933  to 
hivestock  i..-  tip  b.v  over  two  millions:  66.000.000  marks  <at  the  close  of 
forest  products  shows  an  increase  of  1936.  or  1.6  per  cent  of  the  note  cir- 
over  3 bi  millions,  vvliilc  the  outstand-  cnlation.  ll'nllo  foreign  exchange 
ing  feature  is  an  increase  In  non-  eligible  for  note  coverage  was  nn- 
ferrotis  metals  of  over  lOG  millions  changed  at  about  6,000,000  marks, 
to  a  total  not  far  shor*  of  23li  nail-  foreign  exchange  which  the  Reichs- 
lions  bank  for  various  reasons  considers 

I  Iron  and  steel,  among  the  Imports,  ineligible,  showed  a  serious  decline 
j  shows  the  greatest  Increase  in  the  from  177,000,000  marks  a  year  ago 
month  under  review  in  contrast  with  to  111,000,000  at  the  close  of  1936. 

'  the  same  month  of  last  year,  up  over  Report  C(»nfnslns 

. .  It  is  doubtful,  however,  whether 
l  ollowin.g  arc  the  exports.  Imports,  ^  ^  4ruth  in 

trade  balances  and  trade  totals  tor  been  openly 

'  -'f  T  and  for  the  ^j^at  a  considerable  amount 

eleven  months  oi  t.ic  fi.'i  al  year  end-  fo,-f>jo-n  pxehange  was  surrendered  ' 
(Si  with  I’ebruary.  with  compari-  the " Reiensbank  last  December 

.  as  a  result  of  the  amnesty  pro- j 

I'.ss  claimed  for  those  who  liarl  smug-, 
s'  glcd  eapital  abroad.  The  Reiclisbank 

t.'ti',  .  1.761, t.rfi  ea.o.M.tUi  ■te',7i9,.if,i  Js  surprisingly  reticent  on  this  point.  1 

I _ ■1,8.680,842 _ discIosc  Ihc  amouut.s  thu.s  ; 
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601.801,374 

Imp. 
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Hal. 

a71.1'69,S40 

2fi.’,r.46.'.>73 
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1,573.740,914 

1, 28, 022,913 

1.076,041,387 

the  balance  sheet.  j 

Under  the  Nazi  regime  and  Hie' 
management  of  Dr.  HJalmar  Schacht.  1 
the  Reic'hsbank  li.a.s  breome  the 


borne  the  main  burden  of  financing  1 
'DDATC/'TIAM  BAD  slupcmlon.s  armament  and  work- 1 

.  f  fill  I  Ijljllllll  rllj\  creation  programs.  New  loads  have  :  , 

now  been  added  through  the  creation 

ND  DADDICTCDC  of  synthetic  industries  under  'he  I 

.D.  D/i1\I\1j1Li1\J  l  our  yeai  Plan  . 

_ _ _  Vagup  About  Details  ' 

Legal  Profession  Takes  Excep-  Though  .stressing  the  magnitude  o. 

I,,  F..r.rr.  'hc  task,  and  emphasizing  the  role 

tion  to  Competition  From  Reichshank  in  its  lulflllme.nl. 

Accountants  Bic  annual  report  is  vague  when  it, 

-  comes  to  important  details.  Probably 

Maritime  Bureau  The  Financi.al  Times  mOSt  eharacteri.stic  of  its  omis- 

I  Saint  Jolin.  —  lion.  .t.  B.  .MeNair,  sions  is  the  failure  to  analyze  the 
attorney-general,  has  introcluvtd  a  composition  of  the  Reichsbank’s  bill 
bill  in  the  legislature  which,  whilst  portfolio,  although  last  year  it  was' 
it  does  not  mention  them,  is  design-  admilted  that  it.  consists  up  to  90 
,0(1  to  prevent  chartered  accountants  per  cent,  of  rearmament  and  other 
I  from  “infringing  on  the  legal  field."  governme.nt  securities.  Unquestion- 
If  is  iin  amendment  to  tlie  Bnrris-  ably  there  was  no  improvement  in  . 
iters’  Society  .\ct,  and  the  attorney-  this  ratio  during  1936. 

i  general,  in  introducing  it,  stated  .  - — - 

,  that  it  is  de.signcd  to  “end  certain  I  '  ^  _  ' 

practices  that  have  grown  up.’’  {  RusineSS  ttl  thc  WeSt  1 

riie  hill  sets  forth  that  only  _  I 


“/’m  for  Peace,” 

•  •  .  .  said  Mr.  PICOBAC 

A  benign  expression  .spread  over  Mr.  Picobac’s  coun¬ 
tenance.  Removing  his  pipe,  be  leaned  against  the 
desk  of  the  Essex  Centre  Grand  Central  Motel,  and 
gazed  at  his  audience  of  two. 

•'I'm  a  peaceful  man,”  repeated  he.  "I  try  to  be  a 
good  neighbour,  same  as  President  Roosevelt  docs  .  .  , 
and  Mr.  Baldwin.  Bui  .  . 

"You  don’t  like  people  to  walk  on  you,”  suggested 
George  Boniface,  genial  proprietor  of  the  hostelry. 

"Pcac(5  with  self-respect,”  agreed  the  Burley  tobacco 
patriot.  "Canada  is  a  self-governing,  sclf-re.spccting 
Dominion  in  the  British  Commonwealth  of  Nations. 
She’s  not  looking  for  trouble.  But  I’ll  say  she  will  hold 
up  her  end  if  trouble  ever  starts.” 

J"WcII.  don't  start  anvtliing  around  here.”  advised  Gus, 
who  drives  the  bus  that  meets  all  the  trains. 

'  '  ;  "Don't  worrv,’’  rejoined  Mr.  Picob.ii,  puffing  in  great 

content.  "I  won’t.  A.s  long  as  I  have  cnougli  Picobac 
flj  '  tobacco  for  a  mild  ,  .  .  cool  .  .  .  sweet  smoke,  there'll 
be  110  trouble  with  me.  I'll  keep  the  peace  and  be  a 
’Z'  friendly  neighbour.'’ 

"SEALT^^Hr’  z-' - ’  IT  DOES  TASTE  GOOD  IN  A  PIPE  !" 

\  r\\o  n 


Will  be  Taken  Over  by  Federal 
Government  as  in  Prince 

Edward  Island  1 

Maritime  Bureau  The  Financial  Time. 

Halifax. — The  development  of  the' 
oyster  industry  in  Nova  Scotia,  along  i 
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PARIS,  Ont. 


in  that  province  has  been  saved  from  i  ' 

becoming  more  or  less  extinct  and  ,  Z;nr  . 

the  statement  has  been  officially  I ,,  ,, 

made  that,  from  n.ow  on.  a  marked  ^  Corn  . 

uptvard  trend  may  be  anticipated.  '  . 

Preliminary  to  the  taking  over  of  [.n.pine... 
the  oyster  areas  in  this  province  by  >  f'otton  . .  . . 

the  'Federal  Government,  a  survey  ,  . 

■was  made  of  all  oyster  hearing  sec-  ■ 
lions  of  Nova  Scotia  by  ]'’eder.al  and 
Provincial  fishery  experts.  It  is  he-  Hnrs*.!  !! 


BASIC  COMMODITY  rBICF> 

War  and 
post-war  1929  15epre.>sii,i, 
I  nit  Hiirli  Ui^l,  (,ow 

. ton  Sin. 02  1  TO 

ton  S. 53  7.7  ■22  76 

-  ton  $80  00  19  31 

. lb.  10.5  OOr  49  Sr 


that  exiieriinental  stations  l-ard 


will  be  established,  one  on  the  main- .  •’’’  .  '*’•  av  ioc  to  uo  3.20  10.73  .  235 

Ishfnr^^  ‘  Breton  I  uaw  Material  and  Finished  Product  amount  of  commodity  speculation 

^  ’  _ _  I  The  rise  in  basic  commodity  on  armament  construction 

.  ,  ...  price.s  has  eliminated  the  abnormal  if  such  construction  were  to 

xiA.MTtiiiA  MOCK  A  ALi  I.'*  LI*  spread  between  raw  materials  and  down  or  even  approach  a  sta- 

winnipeg.  —  A  gam  of  inoio  than  finished  product  prices  that  tire-  level,  might  well  cause  commod- 
vXi6'’'oV'7irm'\’Vvc'  st'<rcr.'  ^^^^^^^  most  part  since  1929.  I'csale-s  and  result  in  price  wcak- 

of  poultry,  in  NTanitoba  in  I'jSn.  as  In  fact,  in  many  cases,  raw  mate- 

'‘i’  higher  relative  to  fin-  If  Great  Britain  should  earrv  out 

$41,839,000  and  $.l..a0n.noo  rospoct.vo- 1  her  huge  armament  program,  the 

_ _ I  y(*ai^  1929.  Pig  iron  price,  for  exam-  results  would  i»robahly  ht;  ti  larger 

”  ~  pie.  i.s  now  40  per  cent,  of  the  price  unfavorable  merchandise  balance 

Drawings  finished  steel,  wliereas  in  1929.  it  of  tiude  for  that  country,  as  im- 

**  wa.s  only  36  per  cent.  likewise,  ports  would  be  stimulated,  and  ex- 
_  I  I  _  scrap  sieid  price  is  no^w  36  per  ceut.  Itoris  retarded  for  want  of  capacitj- 

II  *  MarTh*i?''i937  ’*'0  finished  steel  price,  while  in  many  lines.  riiough  perhaps  of 

1919  Isflu.-  "  '  I  1929  it  5vas  but  32  per  •cent.  'Phe  immediate  concern,  these  trends 

No.  6.188,938  is  redetmablo  by  LOOP, niio  ir».  |  rubber  price  now  constitutes  a  cotild  cause  a  reduced  v  alue  itf  the 
■'  *’557,20?  "  iooinoo  •'  j  f"'‘-’ater  percentage  of  tho  price  of  a  !  British  pound,  and  tliis  would  cxei  t 

I.8bo!o95  ;•  inniooo  •*  I  tire  than  in  1929,  though  this  is  not  j  R  depressing  influence  on  coinmod- 

"  2  785’434  •'  I'oo'ooo  “  !  cotion.  Hide  prices  now  'ly  prices  here,  unless  offset  by  other 

6!302!747  “  looiooo  •'  !  bear  a  moderately  higher  ratio  to  factors. 

50  000  numbers  are  redeemable  by,  shoe  prices  than  in  1929.  though  the  Regarding  tlie  raising  or  lowering 

i.691.38?i!762.530  1,785,249  2.572,021  4.2.59.262  j '®®’*her-shoe  ratio  is  notably  less  of  the  price  of  gold  as  a  means  of 

5,723,659  6.399.558  6,6l3.u29  7.544^.10  7.,  .8.3i9  The  current  demand  for  many  'aontrolling  comnioditv  trends  no 

600  ban^""’  ™  !  commodities  is  now  well  in  excess  i  comment  as  to  prospia  t  can  safely 

38,501  10  38,600  4,209,501  •■  4,209,600  ;  of  current  Consumption.  Such  pit r-  be  mad^e.  If  wild  price  inflation 

_^42,40i  -  42.i;oo  <'259,201  "  4,259..3oo  |  chasing  for  inventory  will  probably  sliould  develop  at  some  time,  lower- 

288!80I  *'  288^*00  4!469jot  "  4!469]200  j SO  loDg  as  Strength  1s  evi-  ing  the  price  of  gold  is  one  device 

isoitoi  4361800  4!.515.’3oi  ■'  4!5i.5!400  '  dent  in  prices ;  but  this  type  for  pur-  which  could  be  ii.sed  to  combat  it. 

674’50I  •'  674’'60n  losoMt  ••  4  6»6’ioo  !  must  be  remembered,  has  Though  the  government  is  rcluetaiit 

8R4!toi  ■■  884)200  4)837)901  •'  4)888)000  I  In  itself  been  an  important  factor  to  see  Interest  rates  tightened  in  an 

905.401  -  906,500  5.325,701  "  5,325,800  |  in  the  recent  strength  in  prices,  effort  to  curb  rapid  commodify  ad- 

1, 03o)oo' "  1,030)100  5)564)201  "  6)s64)loo  I'lttts  ‘lie  return  to  a  rate  of  pur- 1  vances,  other  steps  may  be  consid- 

1,065)501  1.065,600  6,.582.70i  ■■  5,582,800  cliase  foi  purely  immediate  con-  eri'd. 

1 ’.30401  '•  1  280600  .t’tmoo}  -  sim’loo  needs  would  probably:  On  tho  whole,  the  outlook  for  ihc 

1)300)501  ■■  1)300)000  '5)'704)501  ■■  5)704)600  bring  a  weakening  effect  on  basic ;  longer  term,  that  is  for  the  years 

1,425,901  "  1.426,000  6,723.601  ''  5,723,700  |  commodity  prices  (along  with  prices  j  ahead,  continues  to  )»oiiii  toward 

i)69L3oi  *'  i)69i)40n  6)89i)9ol  “  5)892)ooo  { ‘’f  Volatile  among  the  fin-  j  materially  higlicr  price  levels— bas- 

1)694)901  ■■  1)095)000  6)022)001  ■'  6)022)100  !  ished  products,  as  for  example,  cot-  ;  ed  on  powerful  monetarv  forces  al- 

])?62)5oi  ••  l)?ll'ISn  '  c)30?)?S}  •■  ImImo  operation  and  impltmienied 

1,785,201  •;  1,78.5,300  j  6, .394, 301  •'  6,394,400  Additional  Elenient.s  i  ®''’  *'*!”*'*'  fi«'ms  expansion  as  well 
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T>rawing8  of  Marrh  1st,  1937 
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commodity  speculation 
armament  construction 


blc  level,  might  well  cause  commod¬ 
ity  resales  and  result  in  price  weak¬ 
ness. 


members  of  the  legal  itrofession  j  tvcpkiy  iteport  of  the  CaBadlnn 

may  dniw  or  preiiare  an  instrument  j  credit  Men'.H  Trust  A.H»orintlon  _  .  .  .  -  - - 

relating  to  real  or  personal  estate  |  - -  "  "  f 

'or  any  legal  iirocccdlng,  or  draw  or  IVinnipeg.  —  Manufacturers  c-on- )  - - - - - 

'prepare  petitions,  memoranda  of  tiiuie  active.  Wholesale  grocery  and  j  report  both  sales  tind  collections  .■"I'-oin 
agrconienf,  affidavtis,  by-laws,  and  nieai  sales  slightly  improved  over  |  very  satisfactory  and  consideralily  >  ■  j  ^ 

: other  doeiimrnt.s  relating  to  the  in-  i;igt  week.  Prtiit.  confectionery  and  improved  over  last  year.  Pliimhing  ;,t 

corporation  or  winding  up  of  com- I  roPacco  sales  about  the  same  as  last '  supplies  and  hnilding  niateri  ils  state  ofn.  .-  ■ 

■  panic'.s,  tjr  take  iu.structions  for  or  |  week.  Sales  of  boots,  shoes  and, rub- ;  Business  (luito  brisk  tind  coHections 
draw  or  prepare  papers  on  which  to  pgr  footwear  good.  Sales  of  automo-  ■very  good.  Aniomohile  acce.ssorics  . i,  ), 

I  found  or  oppose  a  grant  of  prtjbate  pjic  accesssories  fair  and  new  car 'and  gus  and  oil  honse.s  report  sales  tanei'l.'^ 
of  Belters  of  .Administration,  or  sales  fairlv  good.  Drv  goods  good.  I  fair,  with  collections  improving  a  ■■•'•■  ■ 

draw  or  prepare  petitions  and  other  [  Men’s  and' ladies’  we.ar  sales  fairly  |  litiio.  ’  , 

idocumont.s  relating  to  matters  un- 1  good.  Hardware  sales  fairly  good  -  --  ■'.ibi  ;.r 

|der  tht;  Bankruptcy  Act.  land  continuing  to  shovv  improve- 1  ti.r.vs  on.  iiicin's  im  (ini';  ...i  -  • 

I  There  has  been  complaint,  for  |  ,uent.  Paint,  and  varnish  sales  good  ;  ‘  i  r 

I  poTTK^  time,  by  m-ombers  of  the  legal  |  ;nid  nshowincr  ininroveinent  over  last  ■  ^ u  ' - 

I  profe.ssioii,  that  accountants  were }  year.  Retail  trade  somewhat  im- '  ’ 

,  drawing  up  documents  in  the  mat- i  proved  over  last  week.  Collections  irh  ArifT  1117Dei7V  T'lITD 
;tcr  of  the  incorporation  and  wind-  fair.  I  BJi) 

I  mg  up  ot  companies.  Regina. — AVholesale  grocery  sales  4 

,  rontinue  good.  Dry  goods  report  a 

:  New  Brunswick  Fire  Losses  fTCrsari  “s  BALANCE  SHEET  as  at  DECI 

I  Are  Reduced  Substantially  |  trade  shows  some  improvement  over  .\ssi.  rs 

j  _  I  last  week.  Collection  of  current  ac- j  pixeR 

)  Maritime  Bureau  The  Financial  Times  !  accounts  Buildings.  Plant,  Machinery  and 

'  '1,^™'"  n';:;; .Idar  fS  ^ boots  aad  Stocks  of  Sobs.di.ry  Allied 

companies . 

iu  ouL.  *H.  rfr"  i 'VholeHale  hardware  improving  due  current 

1  wore  L':!  firt's  fevvor'than  in  iho  prlv  I  f®  sbr'DR  orders.  Retail  hardware  Banks . _ . 

I  Sf vva::r'$iy3'^Jo "^'the  iXrZ  ^  -  wholesale  groceries  S 

snranen  loss  for  the  vear  was  re- i  hardware  sales  slightly  Accounts  Receivable  -Less  Re.servc . 

'  duced  bv  0-’1  '  ‘  ®  !  improved  over  last  week.  Dry  goods  Employees  Stock  Participation  Fund . 

Tbo  cM.f  (v,„r  boots  and  shoes  about  tho  same  investments  in  Government  Bunds  and  other 

Uvri-r.-r.  irtcu  c  ti.o  yP-at  at  thls  time.  Gas  and  marketable  securities .  . 

"vo'ivu  tr*.  •  «Vria'-i6  uhii  I sales  fairly  good,  while  automo-  ^Market  Value .  $2,944,538.00 1 

■IV  r fV  V  '*  o  ’  ■  ^\^  ’®  bile  accessories  show  an  increase  Merchandise  Inventory  Valued  at  Lower  ol 

w  is  $1  4^8  in'i*'  L-nriho  thiun  cost  or  market . 

:  as  last  year.  Rt^ail  tr.ade 

'.noo  roi  ■(!  '  Slightly  Improved  over  last  week. 

I  current  coilections  fair  hut  old  ac- 


Scilinc  t» 

>Vholosah'  Trailer 

I.ORDON  A  iso.v. 

LIMITED 

frr^k  roroiitii  A  3lt>Mtrcal 


1(1  iialiir.'il  -j; 
•r.-t  t'f  l■^nll. 

'  J 


li  Iriglitv 
■fl.s  at  111 


ing  up  of  companies. 


New  Brunswick  Fire  Losses 


PAGE-HERSEY  TUBES,  LIMITED 

BALANCE  SHEET  as  at  DECEMBER  31st,  1936 

ASSF.rS 


duced  by  $.17,0'21. 

i  The  rciiort  iioints  ont  that  the 
'average  insurance  loss  for  the  past 
;  thri'G  years  was  $608,71.5,  whilst  the 
average  for  the  three  years  previous 
ivvas  •$1,438,301.  For  the  three  past 
years  the  average  property  lo.ss  wa.s 
$022,621  cnniiiared  with  an  average 
,  lo.s.s  in  the  tlirce  years  preceding  of 


Real  Estate,  Buildings,  Plant.  Machinery  and 
Equipment .... 

Investments  in  Stocks  of  Subsidiary  and  Allied 
Companies . 


Cash  on  hand  and  in  Banks . 

Call  I-oans  and  Deposit.^-  -Secured . 

Bills  Receivable .  . 

Accounts  Receivable  -Less  Reserve . 

Employees  Stock  Participation  Fund . 

Investments  in  Government  Bunds  and  other 

marketable  securities . . 

1, Market  Value .  $2,944,538.00 1 

Merchandise  Inventory — Valued  at  Lower  of 
cost  or  market . 


$4,838,832.09 


-  $  5,565,832.09 

278,223.09 

600,000.00 

16,264..65 

682,743.14 

.57,114.45 

2.699,251.05 


6.362.351.59 


$11,928,183.68 


$2,633,U)1.  The  jior  capita  fire  loss  poor.  a  *  -t 

in  l'■•36  was  $2.16,  or  about  fifty  / -  'V-ho  esale  and  reta'l 


less  than  the  provioii.s  yea,". 


38,501  1 
42,401  • 

212.501  • 
288,801  ■ 
436,701  • 

557.201  ■ 

674.501  • 
884,101  ■ 
905,401  ■ 

915.201  ■ 
1,030,001  ‘ 
1,065,501  • 

1.214.501  ‘ 

1.230.401  ' 

1.300.501  ■ 

1.42.5.901  ‘ 

1.684.601  • 
1,691,301  ' 

1.694.901  ■ 

1.726.101  • 

1.762.501  • 
1,785,201  • 
1,800,001  • 

1.822.901  • 

1.898.801  • 
2,041,101  ' 
2,172301  • 

2.425.401  ' 
2,572,001  • 

2.697.501  ‘ 
2,776301  ' 

2.786.401  • 
2,906,001  • 

8384.101  ‘ 

8.611.801  ‘ 
8.7V9.001  • 

8329.601  ‘ 
8348301  ' 


>  38,600 

42.500 
212,600 
288.900 
436.800 

557.300 
674.600 
884,200 
905,500 

915.300 
1,030,100 
1.065,600 

1.214.600 

1.230.600 

1.300.600 
1.426,000 

1.684.700 
1,691.400 
1 ,695,000 

1.726.200 

1.762.600 
1,78.5,300 
1,800,100 
1,823,000 

1 .898.900 
2.041300 

2.172.900 

2.425.600 

2.572.100 

2.697.600 
•2,775,300 
2,785,500 

2.906.100 

3.834.200 

3.611.900 

3.769.100 

8329.700 

8345.700 


^ _ '  _ '  ”  i  I'lnie  1.0  move  only  in  fair  volume, 

I  .  y-,  I  with  luxury  lines  moving  very  slow- 

rmancuu  Companies  to  Come  j  ly.  Dry  goods  and  ladies’  anil  men’s 
I  Under  Licensing  Act  in  Sask. ;  wear  volume  (luite  disappointing  and 

j  _  ;  retailers'  stocks  are  moving  slowly. 

1  Regina. — l^'inancial  companies  op- 1  Bouls  and  shoes  .iust  fair  for  this 
]  crating  in  Saskatchewan  will  conic ;  >'">0  of  tho  year.  Hardware  showing 
I  under  tho  licensing  act  of  I'JSit  un- ;  signs  of  improvement  with  the  mod- 
'  (Icr  the  terms  of  a  measure  sponsor- |  erating  weather,  although  no  better 
i  ed  in  the  logislaturc  by  Hon.  W.  F.  M*’an  same  time  last  year.  Building 


oiinrs  poor.  I  I  VUII  iriF" 

Cnlgwrj’*  —  ■vVholesalft  and  retail  y,  .  .  ■  .  .  .  - 

rocer.s  report  that  foodstuffs  eon- 

'inte  to  move  c>nly  in  fair  volume.  Common  Stock — no  par  value 

■llh  luxury  lines  moving  very  alow-  Authorized  175,000  shares  ao 

f.  Dry  goods  and  ladies’  and  men’s  Outstandirig— 174, 27p  shares  .  .  I’-an’aan  nn 

ear  volume  (luite  disappointing  and  Earned  Surplus .  “'«ii’7ii ’--n 

o+-,i1or«'  ■ir.'  Tr.nvin-r  .rinwlv  Profit  and  lyOSS .  814, 711. jU 


S  9,564,382.13 


Reserres 

Reserve  for  Depreciation  of  Buildings,  Plant 

and  Machinery . 

Reserve  for  Reconstruction  of  Furnaces . 


Kerr,  miiiisier  of  natural  resources.  s'>I>lily  trades  still  practlo.i!ly  dor-!  I  iliiw.H 

The  inspection  work  will  be  placed  »"»!<■  Generally,  retail  bu.sineas  is  a  ' ' 

w  ith  the  insurance  braneli  under  A.  1  <>'saPPo'»"n>‘‘»t'  "'*^1  practictUly  i  Accounts  Payab  c  and  Accrued 


Accounts  Payable  and  Accrued  Liabilities  . , 

'  K.  Fisher,  superintendent  of  lusur- j  "olliing  being  paid  off  old  past  due.  Dividend  Paya’ole  January  2nd,  1937 . 

;;,n(  ('.  !  accounts.  !  Reserve  for  Income  Taxes . 

I  _ _  .  Fdiiiuiitoii.  —  wniolcsale  CToccries  i 

1  V.  II.  (  (lAL  (iiTi'i’r  LI*  and  produce  remain  about  tho  samei 

l■■ro-l.'ri(■^,.ll.  —  Thr  monthly  repoi  r  I  a-s  last  ■week,  business  being  report-! 
i  of  .-onl  and  .-okp  .-ta t i.si ie.s  for  (Tanarla  I  od  as  quite  satisfactory.  Drv  goods  |  ,,  .  ,  .  ,  ..... 

i  r-  'K  ‘’.ir  ■  and  rea^y-to-wear  picking  up  and  !  <  onfneei.l  Fmi.ilit.e^ 

froni"':iii.''c,(;':,'’ loti'."  in' January  1930  to  I  hoots  and  shoos  report  .sales  in  ex-!  Bank  Guarantee  tor  bubsidiary  Companies 
;  39,172  lon.s  iiuriiig  ./anuary  1937.  j  cess  of  last  year’s  figures.  Millinery! 

I  -  - -  -  -  j  hegiiiniiig  to  show  increa.sed  turn-  Certified  correct  as  p-jr  certificate  cf  audit. 

:  alignment  of  prices  with  tlic  chang- 1  over.  Roiitil  merchanits  are  optiniis- 

led  status  of  consumer  Tiiireliasing  j  tic  and  are  preiiaring  for  a  busy  ,  MacQLfi 

iimwcr.  'I’liii  long  run  outlook  cou-|  spring  season.  Uolleclious  only  fair. 

I  li  lilies  to  favor  higher  price  levels,  Vaiicotiier.  —  Wholesale  grocery  Signed  or.  behalf  of  the  Board : 

;  l)Ut  il  must  not  be  overlooked  that  j  houses  report  sales  fairly  good,  with  '  C.  L.  DUNBAR.  Director, 

iiver-speculaiiou  and  over-buying  ■  collections  fair.  Confectionery  and)  A.  W.  HOLME3TED.  Direct 

j  lor  inventory  are  capable  of  pro-  candy  sales  reported  quite  brisk,  due  | 

'  ducing  temporary  setbacks.  •  to  Easter  trade.  Hai  dwarc  houses ' 


by  capital  goods  expansion  as  well 
as  revival  of  international  trade. 


N ’oiitint:ciil  I  inbilitif** 


a.fvr«ML  f?  9jn7j»Q 


Mil  *♦  fi fiiRfinn  Olher  factors  which  may  he  of  ^  i  • 

6!629,soi  “  6!629!40o  imporfance  In  determining  trends  Conclusion 

6’7l7)9m  “  6)768)^0  commodity  prices  are  rela-  Basic  commodity  pri-acs  have 

6.813.001  ■■  6,813,100  t've  levels  of  foreign  moneys,  a  risen  notably  and  will  probablv  go 

?’S}'‘?M9  4M  ®‘‘^°®®  ^'■'®®  gold  other  I  higher.  Abroad  advance,  furtlier- 

7)281,801  "  7)231)900  government  measures,  and  the  de- 1  more,  will  probably  ensue  in  prices 
))  fear.  Changes  In  any  of  finished  products,  lu  the  wake  of 

7loi)60i  ••  7)6oi)?oo  factors  are  possible  not  only  uneven  advances,  however,  are  sow  n 

7|544,80t  "  7»iU4,4(M)  over  a  period  of  years  but  in  the  f^e  seeds  of  maladjustment  wlii<*h  in 

7'700)201  "  7  700300  “®°®  ^‘Btaw  future.  course  of  time  reduce  consumer 

7)778)301 7)778)400  There  ta  hi  present  a  notable  purchasing  ability  and  cause  rc- 


1.998,853.87 

20,000.00 


33,773.36 

173.361.00 

1.U,813.27 


344, '947. 6.5 
$11,028,183.68 


MacQU7\RKIE  (i  PETMAN, 

Auditors. 

Signed  on  behalf  of  the  Board : 

C.  L.  DUNBAR.  Director. 

A.  W.  HOLME3TED.  Director. 
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1  ~  1  January,  February  Business  ' 

NEWS  OF  INSURANCE.  BANKING.  MONEY  &  EXCHANGE  G.-W.  Life  Best  in  6  Years 


PRODUCTION  NOT 
MONEY  IS  BASIS 
OF  BUYING  POWER 


Bank  of  Canada  Statement 


MANAGEMENT  OF 
CURRENCIES  NEW 
STAGE  IN  BANKING 


"If  II'uT  contintios  ns 
for  represoutatives  of  Tlio  (Iroai- 
,  West  I.ifp  as  the  first  two  moutlis 
have  shown  theniselves.  iiiKioiihiedly 
it  will  he  a  his  \oar  for  the  coin- 
‘  pany."  s:iys  "'riie  Ifiilletiii."  field  oi 
gan  of  the  Creat  West 
'  "Aecording  to  hur  records,  the 
'openiiiK  two  months  have  been  the 


•  Sw  t/iiUIU  'rho  weekly  slalcincnt  of  the  Bank  of  Ctinada  issued  March  17th  Avas  I  WllllUIS  VllrfW  Illi  If  ;  ..  •*  ••-n''  r  ii 

OF  BUYING  POWFR  '"-'-'^’"''’''-''-' STAGE  IN  RANKING  "" " 

ar W  a  lif\J  1  v  f  I  iJll  loxej've  of  $182,!I7 1.;’!."  apaln.st  .¥17!i,:')!ii!.2l2  the  previous  week  it  will  be  i  Wan\JSJ  fli  l/rilfllllf U  |  According  to  bur  records,  il 

-  recalled  that  under  the  Kxchaii.ge  I'und  Act  of  .July  id  last  power  was  ^  opening  two  months  have  heeu  if 

Banker  Arirues  That  Purchasing :  Planted  to  sot  up  a  fiiiul  for  use  as  needed  to  protect  the  Canadian  dollar  ;  Central  Banks  and  Governments  placed  imsine.ss  for  six  yeai 

la  1  Inkalanrorl  I  foreign  inarkct.e  j  Hav*  Takan  r'kama  mJt  husilicss  h 

is  Checked  by  Unbalanced  approximately  .$180,200,000.  On  :  "•'J?  ■  "• 

rnces  ..March  l(i.  lfl;?7,  it  was  ab-iut  $ I7ft.400.0i.0.  Metinwhile  the  note  and  deposit  txcnange  Kates  ness  placed  now  show..;  on  iiicrra.^ 

-  liabilities  had  increased  from  .$206,400,000  to  $.144,800,000.  or  by  $48.400.0&0.  ■  -  ’Of  .sixteen  per  cent  over  the  con  e. 

NO  MONEY  SHORTAGE  'and  the  iiroportion  of  gold  to  these  liabilities  had  dropped  from  60.78  to  I  GOLD  PRICE  AFFECTED  ponding  two  months  last  year,  wii 

-  :  52.01';f  •  i  _ —  .  applied  business  up  tweniy-ihrcp.  p( 

Addressing  the  Canadian  Club  at  I  The  figure  of  53fr  is  well  above  Ihe  mininiutu  ratio  of  25%  provided  I  |„  j,..  Hnnual  bullion  review  for  ' excellent  showing  in  nc 
Shawinigan  Falls  last  week.  F.  C.  !  in  Ihe  Bank  of  Canada  Act.  but  the  action  of  the  bank  in  adding  to  its  j  .noc  ajimnel  Afontaan  a:- fv,  nf  T^in.  i  production  is  reflected  in 


Have  Taken  Charge  of 
Exchange  Rates 

GOLD  PRICE  AFFECTED 


Addressing  the  Canadian  Club  at 
Sliawinigan  Falls  last  week.  F.  C. 


In  its  annual  bullion  review  for 
1936.  Samnel  Montagu  &  Co.,  of  Lon- 


the  past  five  years,  yoiuine  of  luisi- 
ness  placed  now  show..!  on  iiicrra.^^'' 
•  of  .sixteen  per  cent  over  the  coric.-i- 
pondiug  two  months  last  year,  wiih 
applied  business  up  tweiiiy-ihrce.  pei- 
'cent.  This  excellent  showing  in  new 
;  busines.s  iirodnction  is  reflected  in  .i 


Biggar.  secretary  of  The  Canadian  gold  stock  is  thought  to  have  been  influenced  by  the  prospect  of  further  j  expresses  the  opinion  that  -^e'  ‘'"'"I'g".' 

Bank  of  Commerro.  refuted  the  idea  1  increases  in  its  note  eirctilation  as  the  chartered  banks’  note  issues  are  j  „  t-  ^  I  business  in  force  flgure.s  l  lie  faci 

that  the  still  serious  lark  of  pur-  ;  gradually  reduced.  I  .  ®  /I™*  '  “  „  *  :  too,  that  the  number  of  applh  a.ion 


rhasing  power  in  the  Dominion  was  i  '  Deposir.s  oy  tio'i  Dominion 
due  to  a  scarcity  of  money.  Tie  main-  i  showed  an  increase  of  $2.086.T 
mined  that  purchasing  power  was  j  by  ehartorod  banks  were  down 
derived,  not  from  money,  Igit  from  : 

the  production  and  exchange  of,  '  'G'I!id'’rnin  amt  bullion . 

goods,  and  that  a  reduction  in  pur-,  sii\ or  bullion  . 

chasing  power  was  hrouglu  about  al-  (''.tid  K?amt  Countrios''' 

mast  entirely  by  price  variations  be-  .  _ 

tween  diferent  types  of  products.  ,  j- 

which  hindered  their  free  oxchanJio.  4  i,oan  ami  Adyanrr* 

There  was,  lie  said,  a  scho^d  of  .  •')•  i>in«»  nought  in  Opm  Market  ... 
thought  in  Canada  which  liclicve.l  , ''’'rTlom.' and  Pro-.  ,  short  term 
that  nioacy  was  virtually  the  sole  ^  roouriiio,*  .  . 

form  of  purchasing  power,  and  wliile  '  b  oihor  I'om.  and  I'rov. 

Its  opponents  did  not  tigrec  as  to  . 

the  method  by  which  the  governmoiit  !  _  ^  ^  Total  invoatmont, .  i 

■tiiight  to  increase  the  circulation  of  i  am  o^imr  . 

dollars,  they  were  unanimous  in  ‘  ^ 

holding  that  quantities  of  new  money  '  TfiT.M,  .\sSET.s .  ;i 

should  he  pumped  into  the  system,  i.iy, nr  rriKS: 


si.iuiia.o  leuuccu.  ■development  of  managed  currencies  i -i  uitiMicioioii- 

•  Deposits  by  11m  Ilominion  Government  with  the  Ei-nk  of  <  nnada  ;  the  Central  bants  and  the  au- ,  »'V', -month  period 

shuwod  an  incrcaso  of  $2.08b.l8f^  over  iho  previous  week,  while  denosu.s  -.1 _ _  1  shows  au  increiu^e  of  eleven  per  ceni 


I''''' "  "  V  thorities  are  taking  complete  charge  :  eleven  per  ceni 

•  ......  ....  'oftheexchangeratesandgoldprice8!®;:^.'■'“5^t“^‘■«^■■''''•‘'^'"‘''‘’■■‘'‘'•'^''V'' 


U.  Sul)sidiarv  (’oin  . 

1.  I/«*an  aiul  Advanrr*  . 

r».  i;jll«i  nought  in  Opon  Market  . . , 
l».  Irn«'Strrer>le. 

ai  Dorp,  and  Pro’.,  short  term 
.  recurilio.*. 

!)■  Other  Df»m.  :iml  Prov. 
per uriliP!*  . .  . . 

T«'tr.l  invoMments . 

T.  Hank  Preml?(':A  . 

8.  Ail  other  u/5et3  . 


'  TOT.XL  ASSETS 

l.f.iHlI  rriES; 


the  fallacy  and  danger  of  such  point 
of  view. 

There  was,  in  tlic  first  place.  .Mr. 
Biggar  continued,  no  gonor.il  .whorl- 
age  of  money  in  Canada,  for  in  l!i:;6  • 
I  lie  public  had,  in  the  form  of  liank  i 
deposits  and  hiiiik  notes,  over  $2.-  ■ 
4110.000,000,  as  eoniitared  with  an  <on- 
nnal  aver.ige,  from  1!)I7  to  in-' 

elusive,  of  slightly  les.s  than  $2,200,-  , 
OOO.OOO.  .Moreover.  Ihe  lonii  total  was  ■ 
le.ss  than  AVy/<  below  thi'  all-time  | 
peak  reached  in  1020.  and  the  fall  in  : 
retail  prices  enabled  goodo  to  be ' 
bonglil  now  for  $1  whicli  would  Imve 
<  ost  $1.23  in  1020.  .\or  was  the  large 
amount  of  purchasing  iiowcr  ihtts , 
represented  by  hank  tieposits  iii  the  , 


8.  Note®  in  rireultttinn 
1.  Deposit 

cU  Dftniiniou 
b>  !*ro\  ineial  , 

F  (Mmrtereri  l)anks 
uD  Other. 


TOTAL  DEPOSITS  . 
Liabilities  [invahle  nh-tiud 
ti.  All  other  liabllitit?  . 

'  TOT.XI,  I.I.4BII,IT;M.w 

.  Ufttio  of  net  reperve  to  tiOtHA  an* 
j  cent  the  previitu}*  ueek  ai.d  (4.31  per 


i:9,.3:'2.212 

2.:tl0..596 

17.o;t;i.68.-| 

182,974.818 

2,.384.66>' 

17.747.989 

•-  3,582.101 

4  4.073 
209,3,54 

2,972.630 
795,043 
-  8,0.58,577 

8.867 

499.271.44.1 

•2;i3.047 

203,106.972 

237.140 

3.835..^25» 

4.097 

.  11,817,884 
53.486 

.52.5611.617 

r>0.960.2^*2 

1,600.325 

24.599.081 

ini.8-20.12« 

I0i.r>o:i.030 

317,090 

19.106.390 

;iti4.o.c 

n.T:,a,42o 

152.463.323 

3(i4.0i<« 

4.411,178 

1.917.408 

857,758 

-  43.-06,082 
--  244.641 

1.362,273 

838,002.7.38 

360,582,711 

2,-579.973 

57.077,377 

IG.itio.ono 
.  Ul.'lfi 

I'MftO.OOO 

743.71:. 

122.0.*6.4;.3 

1,2-59,593 

5,100,000 
57I>,62S 
-  36,575.996 

Cl/J-i  ‘.f'-V.' 

26.3’.6.12S 

2,086.1 8.9 

4,834.317 

i;L:l"-l 

1,’  fcLilO  » 

:''7.1()0.!3** 

1.6tl.SS7 

:>:>3,2rv5 

3LM,422 

-  8,342.241 
74.716 

225.158,1:54 

r-  1.2U.512 

13.251.274 

2.8::...  2:; 

2.t84.3S7 

;  '  108.864 

■r  1.579.482 

;L'8.002.'.T4 
})DAit  liiiliiiitiov 
t.  th<*  prDvi'.ius 

3'iU,582,7M  -  2.57»,»73 

wa.«»  58.48  per  tvnt  campared 
week. 

57.077,377 
with  57.79  per 

I  field  force. 

"In  addition,  our  agents  are  wrii- 


-■  M5S:?77i  The  review  points  out  that  the  ' 

8.887  i  restriction  of  the  free  market  does  !  1?^  .1  l.nger-sized  policy,  tor  tmiii  , 

.  ii1iT7  «84  mean  that  the  world  movements  1  ' 

-  ’  Miof  gold  were  not  large  in  1936.  The  j  ®  , 

I  losses  of  the  Bank  of  lYance  at  times  i  ’  ... 

. I  asumed  huge  proportions.  The  flow  ,  ‘'^"iseiMilion  dcp.irtmcni  re- 

iof  gold  to  the  United  States  con-  .‘"'f  •  oppreciahle  impi  .nc- 

24.u99.G8i  I  to  increasc  the  already  swol-,,  ®  •^''ntmations  (»\cr  ih,.  iir.-i 

19.106.390  ’  len  reserves  of  that  country.  Dur- '  montlm  (M  I^sf  j^ur 
*'‘8  ^  addition  was  made  ^  '  '  ,  _ 

244'64i  to  the  gold  reserve  of  the  Bank  of  1  New  Lioyds  Company  to  1 

i  were  Help  Foreign  Business  j 

during  1936  among  Continentals  '  | 

'  100000  I  had  previously  bought  bar  l.ondoii. — A  company  hits  been  i  c4- j 

‘’’s7(>',62S  '  more  or  less  extensively  be- '  i-sterod  called  the  "iiildii inr.iil  ciim-' 

•  36,570.096  causc  tlicy  lacked  Confidence  in  cur- '  l'9n-tes'’  with  u  cHpii.ii  i.f  c  ■.l:^."M■l  | 
,  '  renrtes  and  other  forms  of  invest- i  ($1.82.3,000»  to  a.ssisi  members  m  i 

'  ment.  ;  IJoyds  underwriters  >n  cimiief  lion 


Home  Improvement  Plan  Opens 


review  regard.s  as  very  im- !  tvitli  foreign  business. 

— -  portant  the  development  of  the  mon-  j  The  chairman  of  the  coniitany  \t  li; 
13.251.274  etary  agreement  on  Oct.  12,  when  ;  always  be  the  chaii  mau  of  l.Io,' d-. 

1.579.482  British  Treasury  announced  that  ■  and  the  other  directors  comprise  ilic 
arrangements  for  technical  co-opera- '  committee  of  Bloyds.  (mly  member^ 
lion  with  the  monetary  authorities!  i  of  the  committee  may  he  directors, 
in  the  United  States  had  been  com-  '  It  is  understood,  .•siiys  tlie  Fintm- 

- pleted.  K  new  regulation  made  then  '  cial  Times,  the  compant  h-.is  ix  cu 

by  the  Secretary  of  the  United  States  formed  to  overcome  difftciiUios 
Treasury  would  enable  gold  to  be  |  hitherto  preveuting  l.lo.vds  uinli  1 
obtained  in  the  United  States  in  ox- i  writers,  from  complying  wiih  ihc 


T  E  M  P  E  R  S  T  H  E  9  I TT  E  R  W I  N 


Let  Come 

What  May 

.  .  .  Lif  e  insurance  i.s  the  surest  defence 

".painst  the  unpredictable  storms  ttf  human 
stress  and  need. 

\\  ar  —  Pestilence  —  Fdonomic  Disaster  —  all 
have  failed  to  weaken  this  greiit  co-operative 
aiiency  ttf  mutual  protection.  T  hat  is  why 
the  Sun  Life  of  Canada  is  so  justly  proud  of 
its  lonii  service  to  nearlv  One  Million  Policv- 
Iiolders  who  hn\  e  .safeyuavded  ihrmselves  and 
their  loved  ones  aifainst  the  cakunities  common 
to  mankind. 


LIFE 


mm 


P nV  /  ift>  In  ' <Jollars  by  any  country  law  s  of  certain  countries,  whi.  b  i 

1  CCCU  .1  Ui  I  .^,1  i„suniiH  c  ,  oi 

,  government  and  the  Bank  of,  panics  to  make  deposits  and  lo  co 
Tliere  are  seveia!  directions  m  i  of  earning.s  over  expenses  at  the  end  ,  France  also  arranged  such  facilities. !  ply  with  formalities  before  lx  i 


names,  not  «y  indiyidiial.s,  but  of  cor-  |,j„  |  lOiai  rw  rb.ors  A.sso- i  order  to  insure  an  enduring  pros-  "As  regards  the  United  States  gov- |  derw  t  iters  to  coinplv  w  uii  state  in 

[►orations.  Phis  animint  was  exclii-  niation  of  .Montreal.  |  perit.v  is  to  stabilize  the  workers’  in-  prnment.”  says  the  review,  “its  aiti- :  surance  Itnvs. 

sive  of  deposits  in  oilier  financial  According  to  recent  statistics  i.s-  come  so  that  bis  net  worth  will  J»e  tude  to  world  markets  is  problema- '  _ 


institntious.  II  wiis  obviotis.  there- |  [,y  dominion  Govornnient,  I  increased, 

lore,  that  there  was  no  real  short-  -^ij.  i^jehardson  said,  of  the  f'r.nadian  j  Regardin 
age  of  money,  nor  was  there  conceit-  population  as  a  whole,  only  200,000  meitt  Plan. 


I  ration  of  it  in  the  hantls  of  the  iiri- 
vileged  few. 

Itanlis  anti  the  .llone.v  .Supply 

Some  people  believed  that  bank.s 
put  money  into  eirenhilion  only  when 
they  lent  it  to  borrowers  and  that 
iho.v  itrovided  most,  •of  the  stiiiply 


increased.  tical.  .Tndgiug  from  the  experience 

Regarding  the  "Uonie  Improve- 1  of  the  past  year  it  is  regisonable  to 
meitt  Plan."  Mr.  Richardson  pointed  assume  that  it  would  show  interest 


.IIOMKt  II  I.II  K  VPPttIM  MIM. 


BSANCHES 
4CHOSS  CANAPA 

H.imilton 
Ottawa 
Mftnlffal 
Qufljfr  City 
Jnhn 
Haltf.ti 


persons  reported  incomes  tiia!  were  out  Ihat  of  ever\  *spent  under  I  in  the  market  in.  the  event  of  an  iin-ieral  manager  of  'I  he  .Mcui  ireli  Lift* 

laxablo.  It  is  Iheiefore  ubviutis.  this  sclieine  .s:’,.iiii  was  paid  lo  the  i  portant  fall  in  the  price.  If  this  be  Asstirance  Company,  has  aiiuouiu  ed 

that,  ill  order  to  increaiie  the  field  workmen  who  were  employed.  There-  so  it  w-onld  indicate  the  unlikelihood  ,  me  pi omotion  of  t  .  G.  liradsltaw  to 

for  life  insuriince  -whieh  at  the  fore,  if  the  plan  is  utilized  to  its  of  any  snbsiantial  decline”  tlie  position  of  su))?r\  isor  tor  somh- 

jiresent  time  must  be  limited  for  Ihe,  fullest  exieni.  a  considerable  expan-  -  - . —  easicru  Mauitolia.  Mr.  Brad.shaw 

most  iiart  to  the  la.\-i>ayiug  cla.-.s —  siou  in  inctxiic  would  be  derived  by  Annninlm*ntc  hct'ii  a.s.-AOt  lalcd  with  The  .Mon-  Ho  has  l.crn 

the  field  for  larger  wage  earners  the  working  classes  thereby  increas- |  ™**‘**»”“®*  /wppoinunenis  arch  l.ife  during  the.  past  six  year.--,  .Manitoba  acem 


M.spd  bv  the  commnnitv.  On' these  i  before  an.v  defi- ;  ing  the  field  of  prospects  for  insur- 

assumptions  they  argued  that  hanks  >  "  I>‘"^M.eni.v  can  be  ex-  anec.  In  addit.on  there  would  he 


uivv  iU7;ut'ii  iiiui  uamvs  i  i  i  a.  .i  <•  jj.a-  t 

bv  requiring  the  pavment  of  interest  '  '»<*  life  insurance  con  -  a  turlhcr  source  of  additional  new- 

on  their  loan.s  were  withdrawing  1  as  far  as  their  written  bit.si- ,  busiues.s  opened  up  by  lie  incurring 

.  .  .  ,1,.,.  '  ness  IS  coneerned.  of  additional  debt  by  Iho  lionsehold- 

The  speaker  iiainted  out  that  the  ‘  rr.  who  will,  of  eonrse,  wish  to  pro- 
three  problems  confronting  the  jteo- ,  iect  hi.-;  estaie  against  suoh  loss. 


from  eirculafion  more  money  that 
thev  had  issued.  Fending  was.  Iiow- 


Managerial  Appointments 
Announced  By  Sun  Life 

.\  number  of  important  managerial 
changes  in  the  United  States  and 
Canada  are  announced  by  W.  S. 
Penny,  director  of  agencies  for  the 


PAID  TO  OUR  POLICYHOLDERS  IN  1S36 

Each  year  this  "inuiual  ’  Cvjr.ipa-.i-/  distributes  its  siirrhis  or 
profits  to  the  policyholders  in  the  lorm  of  dividends.  Why 
not  earn  dividends  on  YOUR  lire  insurance  in  1337? 


^NORTHWESTERN  MUTUAL 
EIRE  ASSOCIATfON; 

PoiixjjCA.  ^6,000.006. 


It  insiicctor  in  the  iinor  to  tiiai  fnie  he  a.liievcd  si 
for  thrtH' years,  ami  cess  as  a  pct.sonal  iirodticer. 


form  of  salaries,  interest  lo  depo.sit- 
<»rs,  t.txcs,  niaintenanc-e  of  buildings, 
■siiiiplies  and  dividends  to  1  licit- sliare- 
holdeis.  Instead  of  hoarding  money 


considered  in  gauging  Ihe  worth  of  full  use  of  the  ftinds  lo  he  utilized  U.  <  odere. 

of  a  workei-,  he  suggested,  was  the.  under  thi.s  pl;in  would  be  the  ciren-  <  antelon,  brancu  manager, 

annual  income  that  lie  received  latkiii  of  money,  -which  w-oiild,  of  Indianapolis,  to  be  branch  manager 
rather  limn  the  daily  wage.  and. '  eonrse,  i  ause  prosperity  iu  Ihe  build-  **  T-'O'*'®- 


Hie  banks  were  conlinuall.x  leitlae-  ^xorih  is  Ihc  surplus  |  ing  and  allied  professionf 

ing  II  Ml  circulation.  _ _  _ _ 

■Money  was  periietuall.x  withdrawn!  j 

from  anil  reiiirned  to  the  floating  '  changes,  trade  restrictions,  currency  || 


siiitply  in  Ihe  ordinary  course  of ;  in.stahlility. 


speenlation,  ' 


business  and  tlicse  movemcins  tend-  '  disequilibrium  in  [iroduction,  and  I 
cd  to  balance  each  other  so  that  the  ;  rigidity  in  cosi.s.  lie  dul  not  s’vi,cg<‘st 
•supply  of  money  remained  fairly  i  that  Hie  stipidy  of  mone.v  b.td  no, 


The  Biggest  Banks 


•supply  of  mone.v  remained  fairly  :  that  Hie  stipiil.v  of  mone.v  b.td  no  ,  Fos  Angeles. —  The  Federal  Re-  Cleveland,  to  be  brant 
(■on.stant.  It  wa.s  nor.  therefore,  the  bearing  uii  prices,  lint  he  did  not  Ix'-.sene  Ba.uk  of  .New-  Vork,  with  do-  Wilmington, 

money  siqtiily  bni  Hie  iirice  set  by  |  lieve  in  ih<'  claim  of  some  w-otild-he  I  ])os!l;',  of  $2,183,684,000.  Is  the  larg-  (j.  w.  Gross,  acting 

the  market  on  the  borrower’s  jiro-  reformer.s  th;it  in  the  exact  regula- i e.st  haul;  i;i  the  Knslisb-.speaking  ager,  Spokane,  to  be 

iluct  w  hich  either  did  or  did  not  |  tion  of  t  supply  lay  the  whole  se- j  world,  a.  (.ording  t.i  ‘‘The  Deposit  ager  iu  that  territory, 

allow-  him  lo  realize  a  r'rofit  over  ('tel  of  si:  ..ained  ))i osiierity.  Sucli  j  Fiahiltties  of  Due  Hundred  and  PTf-  _ 1_ 


W.  H.  AttcTbnry.  brnneb  managei-. ! 
Kvansville,  to  be  maaagver  at  Tn-  1 
diauapolis.  ! 

Win.  C.  James,  branch  manager, 
Wilmington.  Del.,  to  be  branch  man- 
ager  at  Reading. 

I,.  K.  .Malone,  assistant  manager.  J 
Cleveland,  to  be  branch  manager  at  ! 
Wilmington.  j 

O.  \V.  Gross,  acting  branch  man  - 1 
ager.  Spokane,  to  be  branch  man-  i 


all  his  costs,  inclu(iin,g  Ihe  interest  a  claim  i;oiorcd  important  non-mon- I'tv  of  the  Firgest  Aineiicun.  Brivish, 
on  his  bank  loan.  I  etary  facl-.>r.s,  iiarticiilarly  high  tar- i  Colonial  aud  Itoiniuion  Banks."  a 

Before  mone.v  existed  goods  were  :  iffs.  He  cited  the  disastrous  effect  j  brochure  eompiled  aiul  nexv-  releas- 
bartcred,  whieii  wa.s  an  exoi-eise  of  niton  Canadian  trttde  of  the  Hawley-icd  for  the  cleienlh  coriseeulive  year 
true  ptireliasing  power.  The  u.se  of  1  Smoot  tariff  in  1!I30  aud  of  the  dra.s-jb.v  C.-Mifornia  Bank.  Fos  Angel^es. 
money  had  not  chiinged  two  ba.sic  tic  imitorl  duties  on  foreign  wheat  j  .\|j,iiaud  Bank  of  lyondon  is 

facts,  namely,  that  the  produetioii  of  i  imiiosed  ui  l!»2!l  and  1930  by  Ger- ,  liopo.siis  of  $2,391.70.3,- 

exchangeable  .goods  was  llu^  only  man.i.  I-'ranee  ;ind  Italy.  In  the  fiveifii;_>_  followed  by  nine  other  billion 
w  .iy  ill  wbicli  iiurchasing  iiower  |  yottrs  lu  eceding  this  period  IhP-sfi  !  .loRai  banks,  namely. - 

i-ould  bo  eonlinnously  created,  and!  three  eoiiniries  bad  imiiorted  annu- '  . New><.ik 

that  the  I'xteiil  of  tlti.*  power  was!  all.'"  an  avera.ge  of  23.'>  million  luish- j  Barri.iys  Bmik  Ltd . Londvju 

determined  by  tlie  relation  between!  els  of  wheat:  in  tlie  succeeding  five  ,  F'oy<J.s  itd^.  . . . . .  .I.ondon 

ilio  v;ilue  of  ilio  .goods  exchanged  :  .vears  the  annual  average  fell  to  90  ! 

11  1  4  If  .  .it  •  II  •  I  •  ^  ‘  millions,  (’uimdu's  annUcll  6‘Xporfs  of  ■  Nationa*  C'lly  Bank . New  York 

»ria!  Ylom>  is  1  wheat  dccliuod  by  about  C5  niillioil  1  Provincial . London 

.Apart  from  the  fonnitons  acquisi- ,  „us,  in  conjunction  tvitl.  ,  ^ 

lion  ot  wealth  by  Iho  iranster  of.;,  j„  , bo  average  price  from  $1.32  j  ^  (  aindiau  banks  the  Bank 

stored  piircbasing  power,  ibe  great  •  ,ht  bushel,  the  result  ,  f  •  ,,n..aa  m  new  in  the  list  beino 

liiroy' only  ..'ni'i'!.'; .  ''"'.'‘i'''-  "y  ""i''  """ Ih"  "W  »X0,9?«.7X  “S 

finding  huyei-.s  lortliem;  borrowing  On  the  moneiarv  side  such  a  ( laini  I  ‘ 


Rank  Clearings 


Bank  rlcarinn  in  Canada  for  the  week  ended  j 
March  18th  and  rompariannA  with  the  correapnod- 
inc  period  a  >  ear  previoua  follow.  { 


was  merely  the  seciirin.g  of  an  ad¬ 
vance  by  tlic  itromise  to  bring  goods 
lo  market  al  a  laler  dale.  Sudden 


I  bushels,  and  Hus,  in  conjunction  tvith  , 

;a  tall  in  the  average  price  from  $F.>..  i  4u„„ig  (  iuiadiau  banks  ihe  Bank 
(to  ill  cdut.s  per  htisbel  the  result  o;  ^  ^  (  anada  is  new  in  the  list,  being 
^  vii-tiially  closed  markets,  reduced  the  -i,,!,  j,,  tpp  ijjjf  ^vith  $210,928,741  in 
!  purchasing  power  of  (.inadiau  farm- • .-^nadian  hanks  rank 
lers  by  some  .$20P.00i),0oi)  a  year.  m.s  follows - 

On  tlie  monetary  side,  such  a  ( laini  ’  ,  Deposiu 

ahso  ignored  the  tlinioter  of  the!  Itih-Kcyai  Bank .  746.764  498 


and  suhsiaiuial  changes  iu  the  com-  ! 


nion^y  supply,  which  in  1936  wa.-. 
only  IS  times  a  ye.ir  as  coiupared 


paraiive  valiio  of  differeni  kinds  ;)f 
goods  woi-o  Hu-  maiu  causes  of  los;s 
of  purcliasing  jtowor.  .Among  these,  | 


times  in  1929,  a  factor  en-  i  ic7th  Imix-r 


'8tli  Hank  of  Montreal  .  . 
Z4tli  Bank  of  C’omrnercs  ,  , 
5jird  B.'nk  of  .\'ova  .Scotin. 


tirelv  under  ll.e  conirol  of  the  owner  !  i-'anadienne. 

and  beyond  that  ol  hankers  or  a  i  123, j  Toronto.  . 

demoerati'O  governineni.  F'xiiericnce  i  - - 


$  Deposits  I 
746.764  498 
709.124.371 
342,808.272 
243,350.979  I 
127. 769.15b  i 


Mr.  Bi.ggar  r.oied  wars  titid  prepara- i  p,.(,yp,i  )|iat  the  effect  of  additions 


tariff:  |,j  iDoiicy  were  incalculable;  tliey 
'  j  might  in  simie  circunistau'ce.s  liave 
'  little  effect  on  lu-ice,  and  might  in 
(others  cans*'  ;i  scramble  for  coni- 


AOX-MKTAIiS  IV  M  AVI  TO  II A  j 

Winnipeg.  —  Final  suiiiinar.v  of  the  ' 
Dominion  B’lrcsii  of  Statistics  shows  | 
an  increa.se  in  tlie  value  of  the  manu-  I 
faettires  of  non-nictnllic  minerals  in 


N'o. 

1 

t 

1 

Montreal 

.  128.48-2.588 

84.710.078 

2 

Toronto 

187.025.888  106,485..333 

S 

Winnipeg 

:1S,640,970 

42,085,491 

4 

VanccuAer 

.  30,670.898 

l'i’,36L549 

0 

Ottawa 

16.583.202 

13,800.766 

H 

HamiUnn 

4,618,198 

8,900,763 

7 

Quebec 

4,580,663 

3,528,156 

H 

T.,ondon . 

2.970,661 

2.608.,522 

9 

Ilalifar 

3  086.002 

2,068.064 

10 

C'alitary  . 

6.174.580 

6,363,51 1 

11 

Saint  John 

1.924,598 

1.690,033 

12 

Xictoria. 

1.812.1.52 

1.601.129 

13 

Regina. 

3,912,288 

4.058,026 

14 

Edmonton 

3,869,843 

3.478,109 

15 

Brantford 

984.146 

767,169 

16 

Kington . 

492.733 

418,781 

17 

Peterborougo 

560.641 

569,297 

18 

NVineUior 

3,198.260 

2.901,563 

22 

Fort  Willitm 

688.978 

525,670 

23 

.Sherbrook# 

.540.957 

484,062 

24 

Kitchener. 

917,5:« 

f28.734 

29 

Moo«!  Jaw 

623,501 

M  2,994 

90 

N.  Weattninstf 

364,014 

482.208 

34 

Saekatoon 

1 .256,284 

1,195,120 

35 

Moncton 

-.09,10.1 

618.899 

39 

(zhatham 

15.39,016 

428.613 

42 

Marr.ia 

480.414 

478.518 

.382 

Sudbury 

316.711* 

716,490 

531 

Medicine  liat 

i3U,o3i) 

280,214 

600 

Prince  Albert 

308.494 

.301,180 

670 

Lethbridge 

402533 

398,788 

Brandon 

•236.193 

281.858 

382.810.745  307J16.5SO 

mM 


il  I 


moditics  whicli  w-ould  drive  price.?  ,  t" 

up  rapidly.  The  effect  might  he  ^t<.  j 


^1  •  Dividends  paid  policy- 

r!^|  holders  since  organization 

^1  $66,000,000  • 

^1  •  Total  paid  policy* 

holders  and  beneficiaries 
since  organization, 

^!j  $213,000,000  • 

^ij  A  Fiirrly  Mutual  Cnmynny 
\oj!|  t  iery  tiotlar  of  nurplu^  tuirruufis 
helonff*  to  poticy^hohlers  nnd  is 
either  netually  pnid  or  allotted 
«*  cash  dii  idettds  or  held  in 
trust  for  future  </i$tri6ulion* 

mutual  IlH 

IvJkMMOF  CANADA  iHaHM 

HEAD  OFFICE;  WATERLOO,  OINT. 


Approximate*  4*xch«‘^nK«  quotations  for  M 
rrnnsrrtions  between  banks  bI  the  close  j  j 
ot  business  MnrcU  24th  bs  furnished  by  i 
the  Bank  4>f  Mon*  real  —  j| 

Ne,w  York  Montreal  j 


I  (?,\iigp:crate  some  price  discrepancies  j  persoivs  at  salarfos  and 
(and  create  others,  thus  further  onr-  umounttng  to  $7C2,735. 

I  tailin.g  piircha.slng  power.  Now-  •  - 

!  money  would  expand  for  a  time  the  i 

I  demand  for  good.s  aud  thus  create  '  KOteS  OT  tLXCtiange 
I  a  sense  of  prosperity,  hut  when  this  —  ■■  1. 1—  ■ 

eflecl  ha.s  gone  the  jtrc.sstire  upon  ■  Approximati^  i-xchi'mKa  quot 
Ihe  government  to  issue  more  and  i  (r.-marctions  hetwreu  hanks  bi 
more  new  money  would  became  al- ;  r,':."i;rrnf 
mo.st  M  re.sistible.  Meanw  hile  all  over  j 

tlie  woi-ld  men  were  seeking  to  over-  ,  riosi?. 

come  trade  l>an-iers,  jirice  discrep- j  ^t^ckxs---  a  s-, 

ancie.s  were  being  gradually  udjjust-  j  |  4  «6>'- 

od,  foreign  trade  w  as  expanding,  and  I  .Aintralia  *,  ',  I  3.9003 
fur  t'anada.  as  Ihc  world’s  fourth  •  2*jlancl  ,  .  ,  3  93ib^ 

largest  exporter,  rctivai  of  mler- I  •.  *.  *.  !®.8r"' 

mitional  trade  on  a  huge  scale  would  |  lialy . ■  .052bi. 

spell  prosperilv.  i  hwU/eiland . 2278 

_ J  Holl.ina  •  •  •  t  •  '  .>4/2 

j  HOOT  .AM»  SMOI;  rKonUTIOV  1  (>'rmany  ",  ’,  ’,  !  -Xi.’? 

•  (Mt.-iw-a.  —  Tti'-  output  of  Icnthcr  i  Sweditn  .  .  ,  ,  .  ,  .25191,^ 

.f'Kitwi'ut-  in  ('an. Ida  during  .lanuary  Norway . .  .2455  1,;; 

!  totalled  1.4.82,017  pair.s.  divided  ijy  ■  Danmark  .  .  ,  ,  ,  ..1182 

clas.sil'icatlnn.'i  of  size  as  fnllow-s;  1  Czechoslovakia  .  .,  .0549 

footwear  made  in  sizes  for  w-oincn,  1  xBrnzil  ......  .0620 


for  luiasea  and  children.  199.222  pnir.s 


Slcrhug— “ 

Close, 

(  lot<e. 

Demand  •  •  *  g 

4.6ft 

4  875^ 

C'abie«i 

4  86  >  j 

4.87S5 

Auutralia  ••••«• 

$.900’ 

5.8941 

New  /cjland  •  •  « 

$  93  lb 

1  9254 

1  rtincc  •••••• 

0  43*>»% 

.0459 

lirlsiun . 

.1684 

.1681 

llaly . . 

.05261 

.0526 

Swii/eiland  •  •  t  , 

.,’278 

.2274 

1  loll.inri  •••#•' 

. . 

.'>4  7i 

.5465 

ah:  2 

.40  i  l> 

Sweddn  •  •  t  •  •  • 

.25l91,i 

.25  15 

Norway  •  •  •  •  •  «t 

.2455  >.;; 

.2452 

Denmark  •  .  •  •  • 

..1182 

.2178 

Occhoslovakia  •  •• 

.0?49 

.0348 

xBrazil 

.0620 

.0619 

Poland  ,•«••• 

.1897 

.1894 

Austria  ••••«# 

.1871 

.1868 

f-long  Kon^  •  t  •  « 

.3042 

.3037 

Yen . 

..’851 

.2848 

L.  $.  dollars  •  »  .  • 

5  32'-; 

Can.  dollars  .  .  ,  • 

5  52  P. 

CHAIFn-RFO  IS39 

fovrmBLB 

UnMawie 

l.inbilit-,-  GuBranlecd  by  the  Phoenix 
Insurance  Company  of  Hartford 
Total  Saeurity,  $42,237.«3S.t2 
CA.\ADIAN  DEPARTMENT, 
MONTREAL 

A.  H.  VAULANCE  S.  M.  ELLIOTT 
Joint- Manaaer  Joint-Manager 

GEO.  LYMAN  &  SON  Ltd 

General  Ageata 

McGILL  BLDG.,  485  McGill  St„ 
MONTREAL 

ESSEX  &  SUFFOLK 

Eqnitable  Insurance'  SveietTr 
Limited  of  England 

ESTABLISHED  .A.  D.  1802 

FIRE  INSURANCE 

Every  policy  backed  by  great  I 

resonrcaa  | 

CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS.  Maaagar 

GEO.  LYMAN  &  SON  Ltd 

Gaoaral  AgaMa 

McGILL  BLDG..  ASS  McGill  St., 
MONTREAL 

Pbawa;-  MAfguatU  5841-42 


UNMARRIED 

*.«  «  but  with  a  witlowcd  motlirr  anil  two  vonn«»rr 
hrother.s  flpppudcnt.  upon  liis  aid!  \  rcsponsibilitv  tliat 
ivorripd  him,  iinliJ  lit*  IrariiPtl  llial  The  (ireal-Wept  Life 
eoiild  provide  the  iu>iiraiice  programme  to  meet  lii.s  neeils. 
Now’  he  lias  the  satisfaetioii  of  knowing  that  he  has 
Started  out  011  the  riglit  palli  l<»  ftiliire  seniritv  —  that 
he  has  proteefed  hi.s  loved  ones  during  the  present 
and  that,  as  new  nmls  arise,  they  can  he  filled  hv  this 
great  f!anadian  eompnnv.  *•  \  ]toli(’v  for  everv  per.son 
and  e\ ery,  purse.”  Get  to  know-  a  Great-West  man. 

ni.’Wl  MI  S  IN  I  Ml  1  I  AMINi;  (  ITU  S  OK  UAWMt 
1ND  IN  I  Ml.  UM  ITB  STATKS 


OREAT-WEST  LIFE  ASSURANCE  COMMNT 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  26,  1937 


NEWS  OF  MINING  AND  OIL  SECURITIES 


DIFFERENCES  IN  C.  Outlines  5ri 
ORE  ESTIMATES  ^ 

rOAST  PROPFRTf  !  ^"<1  wevelopmom 

vUnul  1  llvl  Lllll  1  ■  ucpartmini  of  mines  at 

-  ,  vici.orin.  s-euds  out  a  questionnaire 

Wide  Spread  Between  Cavern-  companic.s  engaged  in  mining 

ment  and  Reeves-MacDon-  j  in  Hriiisb  Columbia. 

aid  Estimates  '  'I''  proppeclive  buyers  of  mining 

_  .stocks  would  ask  the  same  ques- 

PLANS  1  000  TON  MILL  imn.s  of  the  promoter  or  sale.sman 

_  and  insist  on  a.  definite  answer. 

r-  .  n  *  f  u  A _ ^1  ,  le.s.s  monev  -Mould  be  wiusted  on 

Expect  Portion  or  Hedley  l  viortbiess  properttes."  .says  Iir.  .John 

tjainated  Report  at  Early  Date  I  K  Wnlket.  ftrputv  niiuisiei  of 
But  Results  of  Examination  '  mines. 


B.  C.  Outlines  Stiff  Prp^am  {WORK  SUSPENDED 
For  New  Mining  Ventures  ^  RESULT  OF 

I  ndcj-  powci.s  <  onferred  by  the  (a)  If  past  or  present  development  I  *  A117  /I  ■>  I  AP  AAP 
.Mineral  Suivcv  and  Hevelopmcnt  '=5  i epre.sent.ed  to  have  established;  I  IIW  f  UAIIIr  ll|(l« 
.  ,  ‘  ore  reserves,  furnish  particulars  as;  UVfr  w  lllJ 


.Mineral  Sunev  and  I.ievelopmcnt  i epre.sent.ed  to  have  established 
,  .  .  ,  .  .  .  ‘  ore  reserves,  furnish  particulars  as 

.Ad.  the  ucpartmeni  of  mines  at 

\  ictori.'i  scuds  out  a  questionnaire  serves  have  been  estimated. 


'  Manitoba  &  Eastern  Abandons 
I  Undergnround  Developments 
on  Five  Levels 


to  all  companic.s  engaged  in  mining,  (bt  If  no  reserves  have  been  dc-i  1 1- i 

in  Hritisb  Columbia.  veloped,  submit  statement  as  to  ac- '  ^ndergHfOimd  Developments 

•Jf  pro.speclive  buyers  of  mining  tual  ividths  and  lengths  of  mineral-  o*'  Five  Levels 

.slocks  Mould  a.sk  ihe  same  ques-  izaiion  e.xposed.  and  also  distances!  - 

lion.-;  of  the  promoter  or  sale.sman  and  dlffercn>ces  in  elevation  bctM-e-en  '  SEEK  NEW  PROPERTY 

and  insist  on  a.  definite  ansMcr.  the  various  exposures  of  the  mineral  .  _ _ _ _  . 

le.s.s  monev  -Mould  be  wiusted  on  depo.sit.  Toronio.  --  Underground  opera- 

woftliless  properties."  .lays  Irr.  .John  S.  .Assay.-,;  tf  assay  values  are  lions  at  .Manitoba  and  i;astcru  .Mines 
F.  Walket.  ftcputv  niiuisiei  of  (luoted.  explain  Iiom-  the  samples  I  properly,  Temagami.  are,  to  be  sus- 
miDc.s.  were  taken  —  wjdfhs  across  which  :  pended,  shareholders  of  tlie  com- 


SEEK  NEW  PROPERTY 

Toronio.  --  Underground  ope 


Not  Likely  For  a  Month 

\  nncoiiver  llur^au  Tli#  Kinanrirfl  rimf> 

Vancouver  .\lihoiiah  llccvcs- 

'l.'iclronald  Mines,  situalcd  cIom'  io 
ilio  iiiicuai itinal  border  arid  rlosely 
■nterloekcd  m  itlr  l’('T!d  (1r.  ille  .Mines 
<v-  .Metals.  105  )o '.'(lin  e:  of  b,i®e  me: 
.Ms  it)  th(?  Melalme  (iistiiei  o'Wa.d) 
iiigton.  procecduig  miMi  n  -'.bob 
'oot.  luriiiet  and  platiuin'g  toiist'in 
t’on  of  ,i  I  ,'ii'|i  ton  mill  'In'  Ik  ;i.ish 
(  otunjlini.  fh  pai  tiin'ii!  'U  mm  '.-  (..Ices 
isMie  with  ii-'  o'  "U  1 

.'-err  e.' . 

roMisln-'l  IP  (;v(  ?-.\lae- { 

liMMuld  gire.'i  t.Jbi'.i'"b  'niiis  01  ore  ! 
a v:i)!,il)lc,  !ii|t  the  I'liii'"-  depar! men! . 
tii'-ough  Ci.  lohti  F  Walker,  depuiy 
roin’^Ief  li:i.'.  l.“SUed  a  staleliU’Ql 
-.tying  Ihar  c.yamiiiiitH'ti  of  the  pro¬ 
le  r'\  in  I'l'll  .'lioweu  only  l.ooo.noj  1 
10  I  Si".i  bill'  mri.-  indnaicd  .it  llm, 
luine 

1-:  .t.  Oibsoii.  of  .-^poUan,-'.  Mho  op¬ 
era  Ics  brokerage  orfices  here  and  in 
-everal  'HIkt  Norilnvcsi  cities,  ^a,^^ 
ihai.  even  with  l.obo.OOb  tou.s  oi  on. 
In-  imll  I'oiilii  lie  .iiistif.ed.  bui  he 
i'otiii.->  f>u'  Ibai  only  file,  -o-caneu  . 
lifeoc.-  "I'l'  body  ha.s  .-o  lar  been 
.\ploni1  IK  beliei'Ca  thcra  arc. 
iMo  o]  I  hill,  liot'e  bodic.s.  and  t'^ 

.  bri  ll  them  is  ihe  purpose  of  the 
1110111,1  ii"v.  bmiig  driven. 

I'l  lid  Oreille  M.is  to  meei  tins 
i.ielt,  to  ill  .  ('pi  -h.-tu'-i  in  Ut'oves- 
\l. e  l  Mill. lid  111  'rover  all  ludebled- 
I'"  .  .mil  Hi.-'  laiiei  1  ompaiiy  h:is  ■ 


qtiestions  they 


afiproximate  !  puny  are  advised  in  an  official  docu- 


V  hicli  the  deparimcm  a.sk.s;  Mpight.s  of  tlie  samples,  and  details  i  mnt  going  forward  ov.er  the  sigiia- 

1  The  names  of  all  claims  held  as  to  M  hother  the  samples  are  chan-jiure  of  T.  .M.  Muugovan.  .secretary, 
on  loration  and  Ihe  naiiie.s  and  lot  nel.  chip,  grab  or  selected.  If  sam- j  The  decision  of  the  direclor.s  to  this 
mimbers  of  nil  ( ;rown-gi iintcd  elainis  :  pics  taken  arc  from  diamond  drill  |  effect  is  in  avicoidauee  M  itli  Llic  rc- 

(onipnsing  ilio  iiroperiv  cores,  stale  bow  the  samples  were  1  eommendatiou  of  Bruce  M.  Arnott, 

Full  information  as  to  ihr  dm  11-  taken  i  yf.E..  who  has  hern  in  charge  of  the 

•  i.'liip  of  cl.aims  and  dlagoiuil  or  “.  Ihani  and  equipment;  Give  de-|Miork  for  the  past  several  months. 
i  i>nl r.ieis  by  whi'.  h  they  have  beeti  ;iail.s  as  to  condition  and  extent  of  Some  further  surlaco  luosiieetiiig  is 

acquired  '  I'.aiit  and  equipment  in  existence  on  '  to  be  done  in  a  seet.ioii  of  llie  pro- 


minibers  of  nil  ( ;rown-gi iintcd  claims 
(onipnsing  ilio  iiroperiv 

Full  information  as  to  ihr  omii- 
•  I.'liip  of  ckninis  and  diagonal  or 
lonl r.icts  by  whi'.li  ihey  have  been 
acquired 


Precise  lomiion  of  ihe  properly.  ;  M;e  property.  perly  to  the  south  of  ilio  maiiiwork- 

I  .Means  of  accc.s.s  to  nearest  j  1".  History  of  properly;  Ciutline  ing.s,  follovv.pd  by  diiinioiid  drilling 

.  hipping  point,  and  present  condi-!tbc  miuing  history  of  the  property  if  lesults  warr.mi.  Jti  the  meantime 
fimi  o'  ji.ad.  trail,  tram,  etc.  '01  properti-es;  the  financing  and  consideration  is  bein.g  given  10  (he 

I  Dc'UuIed  description  of  siii  face  vvnrU  done  on  the  properly  and  pro-  acquisition  of  ti  new  properly. 
-hoMlng  (vviili  elcvalioiisi.  and  duei'on  in  the  pa.st.  with  costs  and'  -Apprevvimateiy  a  mile  of  undci- 

roek  turmalion."  u:t'(.'<.  and  the  results  of  the  same,  j  ground  workings,  over  Mtcg  of  which 

b  Itelailfcd  (ieseription  of  utidei- ,  11.  -N'anuH  of  consulting  en.gluccr.  I  ha.s  been  done  .since  operations  were 

ground  M  orkitics  twiih  elcvaiionsi. }  mine  tu  mager  and  other  officers  in  j  resumed  about,  a  year  ago.  ai\d  sov- 


ini  lud'iig 
alC'iaticin. 
T  t  Ire 


if  I  lie  iniiUT- 


KOOTENAY  BELLE  TASHOTA  SHOWS  A 
MAY  SOON  JOIN  LOSS  IN  DIFFICULT 
DIVIDEND  PAYERS  OPERATING  PERIOD 


Mill)  rospon.sibility  relating  eral  lliousand  feel  of  diamond  drill-. 
I  'icrafion  and  thcii'  qualifi-  ing  have  pxhau.stiv ely  o\i»!ored  Hie, 
area  of  ibe  property  ticeessiblc  i»i ' 

- -  the  shaft  to  a  depth  of  800  feet  j 

[AT  A  CIJAII/C  k  the  w  ork  has  developed  a 

III  A  .iHIIWN  A  i  tuibstuntial  tonnage  of  ore  on  the; 

UIIVTIU  different  levels  down  10  .300  feet,! 

'  I1LI  AICCIAITI  T  combined  average  value  of  all , 
^  111  lllr  rll.lll<  I  i  bodic.s.  according  lo  the  engi- ( 

/  I/IltIVVUA  (neer,  is  below  commercial  grade,  I 

A  1  TIMA  OCDIAA  blicar  zone  has  been  ex- 

A/1  llnU  JT EulUl/ ^  ^  length  of  n-10  feel  ; 

by  drifting,  and  the  formation  has 
.  ~  'Z'l ,  .  -  been  lesiecl  by  crossnittiug  and  dia- 


'  still  .going  on  in  the  mill  but  this  I 
'Should  cease  shortly.  The  mill  is 
'  handling  betw-’en  00  and  100  tons 
daily',  with  an  expenditure  of  830,-  : 

I  000  the  mill  could  fc"  raised  10  330 
I  tens  daily. 

;  Other  business  presented  to  Hie 
meeting  was  approved  with  Ihe  fol- , 
lowing  board  of  directors  elected; 
nV.  B.  Ttobb,  G.  AV.  Morris.  Dr.  AV.  H. 

^  Bcnnelt,  .1.  E.  Day,  E.  Meadows,  H. 

P.  Armstrong  and  L.  U.  AVatts. 

GOL^ODUenON 
INCREASED  18  P.C. 

DURING  JANUARY 

I  Output  of  Canadian  Mines  328,- 
545  Ounces  Against  277)- 
554  a  Year  Ago 

QUEBEC  UP  33  P.C. 

I  an -Ida  produced  338.545  ounces  of; 
gold  ill  .January  as  emnpared  with  ' 

330.130  ounces  in  the  preeedi.np 
moiiHi  and  377,554  ounces  in  .Fan- ' 
uary.  F'.3C.  according  to  a  siaicmeiU 
issued  by  the  Dominion  niireaii  of 
Statistics  at  Ottawa, 

Production  from  Ontario  sources 
amounted  to  308.943  ounces,  consist¬ 
ing  of  90.2b't)  ounces  from  tlic  Por¬ 
cupine  camp.  84.519  ounces  from  the 
Kirkland  1-ake  area,  and  34.138 
ounces  from  other  sources.  During 
December,  the  Porcupine  camp  pro¬ 
duced  92.833  ounces,  the  ICirkland 
!-ake  area.  88,092  ounces,  and  other  [ 
sources.  35.151  ounces 

Quebec  operators  rci»ortcd  an  out¬ 
put  of  111.173  ounces;  in  December. 

53,(140  minces  were  produced  vvliile 
in  .January,  a  year  ago.  45.212  ounces  ' 
were  produced.  Gold  out  pm  in  Brit-  ' 

ish  Folumbia  in  .January  totalled  —  i  — — 

38.132  ounces  as  agaiii-si.  39.706  ;  .  , 

ounces  in  »  December  a.nd  35,130  rt'cmved  tii  the  T  niied  St.ates  Mint, 
ounces  in  .January,  JtiSb.  An  advan-  '  l"1.6i9  ounces  received  at  private 
ce  of  6.7o'p  was  recorded  in  the  pro- '  «meliet»  and  refineries  and 


irs  THE  TOBACCO  THAT  COUNTS- 


IN  PLAYER’S  YOU  GET  TOBACCO 


diiciion  from  Manitoba  and  Sa.skat- '  vomaiiird  nj  oic  and  base 

chcMau  sources:  the  .laiuiary  toial  bullion  exported. 

was  18.707  ounces  and  the  precedina  . 

moriHi’s.  17.532  ounces'  Nova  Sco-  D|?AA|)A  DCCTII  XC 
tia's  output  of  gold  in  .lanuary  |  K P 

amounted  io  1.367  ouncc.s  as  com- '  ^  .w 

pared  with  1.264  ounces  in  Decern-,  IT  I?  A  CX  MAI  ADXIT* 
ber.  Alluvial  gold  production  in  Hie'  /|  |  CilO  I  IfltlLlil  A  1  Iv 
Vukop  was  reported  at  223  ounces  in 

January;  a  year  ago.  71  oiiaccs  ,  „  ,  Z  ,  .. 

were  produced.  J-  ”•  Nome,  General  Manager, 

During  Januaiy.  gold  avciaged  Outlines  Developments  Last 
.835.01  per  ounce  on  the  New  York  Weeks  of  February 

maricet  in  (’anadian  funds  as  inm- 

pared  with  the  December  average  of  ,  ,  , 

$34.98.  Ba-sed  on  Ihcse  prices  the.  ltC'S<  1 1  uiig  recent  dev  cln|inicius  at 
•January  output  ill.  (Janada  was  vvorHi  Malarlic  .\  iiic.s  a.s  Hie  bc.st  in 


New  Mill  Raises  Output  Sharplv  Net  Deficit  of  $41,662  Left  mond  drilling  on  cither  side  for  a 


and  Capital  Is  Very 
Low 


From  Total  Income  of 
$219,732 


(  orabined  total  distance  of  1180  feet. 
I'nderground  work  has  bacn  done 
on  five  levels  down  lo  500  feel,  and 


■iiic 

ipil;."',  Hu 


rill  ii  according  lo 
'oinpatiy  will  tu* 
:1  I'C  ;ibl»  !<i  cnibaik 
1-  '!•  1  cloiimi'iii  |M  o- 


M-anvib:!,..  ilir  p- . uimal  govern- 
:M"m  o  com-  alif-ad  m  iHi  itk  cs- 

ii-  aiioii  of  Ihe  Ifcdley  Amaigamatod  \tines  h.i'i  I'aid  for  r 
(.  <1(1  M.ne:  ti  I  I  ia;(‘i.  'li'Ci^*'.-a-  co.-iis  liv  s 

tor  m.d'.  i  Hie  S.er  nriuc.s  A.-i  :.r com  hig), grade  to  the  'mil 
patiiid  1)1  It  H  .•'tewaii.  eun-ullin'g  miji  inMtallation.  as  : 

ii  .  irucr,  liavt  visiied  the  <  utiip  .lud  nianagcment  a 

t'iaet'd  .1  new  crev.  on  the  .|oli.  I  bis  ,  1 1  cupiialization. 

erew  will  operate  on  Hi.'  cros.scut  '  psclf  in  : 


EXPECTS  BIGGER  OUTPUT  DEVELOPMENTS  REVIEWED  |  air"S£nal‘°y“fm^^ 

Aancouvci  The  ncM  null  ai  Koo-  Toronto  Th.  Fmoncu.  ^  i  no  ' 'Vndlcatimm“' ’'(^ondTuon  ! 

teiia>  Tielle  Ottld  Alinos  lia.s  r  esuJLed  .  • loss  oi  i niiplil  Joad  to  ilie  de\ olopmeiu  ^ 

charses,  jrt  revealed  in  tUeti.t*  wn  nr.,  s^hnnt  of 

in  a  .-harp  mcreasc  In  the  company  .<  Tashota  Goldfields,  I  ip^her  ".ado  'substantially  ^ 

income  111  rcccm  month.-  in  v  icv  ,  m,  ,„e  year  ended  Dec.  31,;  ?„  .summanziug  dcvclopmciu  re-, 

of  f.iit'  ( uiniiaralively  low  t  apiial  of  i-'o*..  Ijojoiiic  lor  the  ponud  ainouwt- ‘  report  says*  "The  wei'Mil- ’ 

675.2011  share.-  it  is  thoushi  in  some  cd  to  .t;31!>,7.33.  from  Mhich  i.s  de-,cd  average  of  the  lense.s  enumerated' 
(.(uatiers  iliai  ilie  compaii.v  will,  be-  diicic.l  invciiiory  of  bullion,  amal-.js  p  186  oz  across  a  vvidili  of  5  ’6  ft  > 
lore  very  long,  join  the  ranks  of  miiu  and  coiK'oniraics  ai  Dec.  31.  j  xo  uiiowanco  for  dilution  has’*been  ' 
IJ.f,  dividend-payer.-.  I.k.a.  oi  leavinc  a  balance  of  ,„ad»  in  these  grade  ealculalious 

Pvjoi  lo  insiallins  a  aO-Hui  iiiili  af-  . add^d  inveutory  t  owing  lo  the  manner  of  the  oc- 

fhoi'twi  of  ivnnioiG'tv  TUdliMiold  ^i^nd  ill  bullion,  amalgam  ;  r,!  r»r  tlin  Innccc  tilnn^  thn 


ilo-n  .in  o|)tion  on  slock  that  will  in  a  .-harp  mcreuse  In  the  eomiianv  s 
w  Hi<  <  iiiupany  .i  vorking  capital  'ucome  lu  reccui.  month.-  In  view 


lore  very  long,  join  the  ranks  of 
Ij.i',  div  idend-paye.r.-'. 

Prior  lo  Installing  a  50-lou  mill  at 
the  end  of  pe’.'),  Kootenay  Belle  Gold 
\Jines  had  imid  for  ruosi  of  the  de- 
vclopmeiii  eo.-is  1)1  shipping  soiud 
hlghgradc  to  the  i'rail  .smelter.  Since 
mill  installation,  as  a  resiili  of  effi¬ 
cient  inaiiagcment  and  t  imsidering 
small  capiialization.  Hie  coTniiany 
has  placed  itself  in  a  very  salisfae- 


RECORD  RESULTS 
AT  EAST  MALARTIC 

J,  P.  Nome,  General  Manager, 
Outlines  Developments  Last 
Two  Weeks  of  February 

Itc'Si  I  ibing  recent  dev  elopments  at 


■  u, ...... .  Ill  lilts  IS  aau-'U  inventory  I  and.  owing  to  the  mannei-  of  the  oc- 

o.  gold  on  hand  m  bullion,  amalgam  ,  f  ^vrence  of  the  lenses  along  the 
Doe.  .11.  1!)36.  of  footvvall  of  a  very  loo.se  mud  seam. 


$11,562,360  and  the  December.  $11.- 
547,947.  Beceipts  of  jewellery  a,nd 


Hie  Uisiory  of  Hie  property  to  date, 
.!.  P.  Norrie.  the  general  manager. 


scrap  at  the  Royal  Canadian  .Mint  in  ui  a  progrns,-  "'P'''''  for  the  period 
Januaiy  contpiiied  2,433  ounees  of  I  tbiiiary  iijili  to  _Sth,  gives  his  eoti- 


16. .537  and  .-uiidiv  revenue  of  $364. 
dperaiiiig  eo.st.-.  expenses,  etc..  lo- 
iil.s  s3li'..7;'l  Deficit  accoiini.  ai  Dee 
3I.  I'i3'i  iiiiiounts  lo  $50,354 


looivvaii  OI  a  very  ioo.se  mud  seam, 
this  may  be  expected  to  be  high.  .-Vn 
allowance  of  30';;  at  least  should  be 
made  which  reduces  the  average 
value  to  below  0.15  oz.,  wbieli  is 


gold. 

The  esiimated  wot  Id  production  of 


elusion.-  as  follows- 

"In  the  .\f),  I  ;-htift  the  178  vein 


anproxiniaiely  $17,500  monthly.  For  ,  A'!!®  shear,  is  regarded  by  the  en- i 

His  first  nine  mouths  of  pi::6  this  '  c'neei  a.s  offering  po.ssibilitics.  'Ilie  j 

Mit.s  iri-'tea.-cd  to  nearly  .$2O.n0ii  a  V  loan,  total  $6.i,.-]0.  fotal  I  apparent  strike  of  Ihe  vein  suggests  1 

inonrli.  de^  elopment  account  stands  at  .$364,- ,  a  convergence  with  the  main  shear! 

l.iisf  Delober  rhe  old  mill.  mIucIi  '  1^136.  i  where  an  improvement  in  Midt.hand 

had  been  treating  some  CJ.  ions  . .  '  , .  n''e‘'“lent.  states  1  values  is  to  be  expected  He  re-' 

mi)nihl.v.  Mas  replaced  by  a  new  ‘ financial  statement '  commends  iiirthei-  siirface  nmsn.".  t 


'commends  further  surface  prospeei 


all  eady  begun  by  the  company  and  t,„sit,ou.  cash.  .$3;:.139  in ventory  of  stores  and  where  .\o  3  vein  has  been  oncni 

v'll  al.-o  drive  new  diamond  drill  ,  „,craged  due  on  underwriting  agree- 1  on  Hie  surface  a  short  distance  ea 

t, Dies  to  cheek  Hie  ore  body  ^'um  ^  ^  niomhlv.  For  f«'' A' payable.  i  of  Hie  shear,  is  regarded  by  the  e, 

'Much  ci.-puted  itnil  .  ..re.-.  Mere  (  urren  1  iabihtie.s.  including  $:5!4.000 ;  p,„ee,  as  offering  possibilities.  Ti 

■'  ''  '  ^,;,s  iri--'t-ea.-ed  lo  nearly  .$2ii.nni)  a  V  loan,  total  $6.i,.-10.  fotal  I  aiipaient  strike  of  Ihe  vein  sugges 

Mihougli  .M;.  I’r.isei  has  i.-siied  uo  dev elopment  account  stands  at  .$364,-  . a  convergence  with  the  main  shei 

report  so  far  and  the  enquiry  has  October  rhe  old  mill.  Mlnrli  '*1-  1^136.  i  where  an  improvement  in  Midt.hat 

been  going  on  smet  Febrnaiy  33.  treating  some  C.b  ions  '  >  -  'i^ughaii.  pre.-ident,  states  1  values  is  to  be  expected  He  r 

there,  is  .(  poSMbiliiv  that  an  intenni  replaced  bv  a  new  "‘ut  ./'"uncial  statement  -  commends  further  surface  prospe 

.Hatemeni  will  be  issped  wlieti  Ib'f' ,  g- ;  fcfleets  Hie  ditficuli  conditions  un- ,  jug  in  this  section,  and  .-ome  di. 

-toek  brokerage  phase.-  of  the  en-|^„n„,;,.  pcaduailv  be  .sicp-lf.^;’  m>ne  operated  last  mond  drilling  i.s  planned  latei  if  r 

■  luirv  have  been  cleared  up.  Mr.  ;  j  ,'j„  ,05  Recoverv  is  now  i L  'J')" ",  miprov^ed  miUs  warrant. 

I  laser  beli-eves  that  this  part  01  the  .  „  .p^acimr  "7  ne.-  t  ent  -ind  mill  Directors  anticipated  that  |  - - 

probe  wilt  be  roinpleied  vviHi.n  a  ;  ^cads  are  reported  to  be  in  the  neigh-  ^  .  S«.035  for  !  MADDin  |7|n|7|  A  AIH 

few  da.v.s  bur  the  development  at  the  :  „f  gi;  ,,-.  xovember  Pro- "uid  from  earn-  M  Kl|/Kl  AJUll 

mine  will  occupy  a  considerably  ,  vHiiPrt  ..t  f’gfiifi  xmli*"^'^-  'em.  from  which  *  *’*''***'*^ 

When  Mr.  Fraser  repol IS  to  AUor-  Heads  in  Dee.emher  avciaged  0. U  m disappoint-  I 

nev-Gtneral  Sloan  the  latter  will  Ue-  ..z,  per  (011  and  recovery  was  ;i7.3  ‘"S  O'ving  to  cun.struction  which  re-  Vnt  1 1  nj 

i-ide  whuther  orosei-ufions  me  wtir-  nor  ....ni  diiced  tonnage  and  values.  Elxteii-  - 


gold  ill  .lami-iry  was  2.646.000  oun-'''Ais  extended  by  .i6.a  fccr  of  raising 

ces;  the  December  output  was  c.stiin-  ''iud  M'.'  feet,  of  drifiiiig  on  the  .._.-) 

ated  at  2.990,000  ounces.  I’rodur-tion  I't'i’  level  in  ore  of  average  grade, 
from  South  African  sources  totalled  li'_  N"-  -  .shtilt  tlie  1-3  vein  on  the 
980,000  ounces  its  compared  with  175  toot  level  vviu-  extended  tOo  feet 


970. OOC  ounces 


iJccoiiibcr.  T  he  i  find  lii.O  foot,  Av-ost  cm  »n)in€*r«T“ 


United  States,  iiicludiujr  the  Philip-  izod  diorite  wiih  muoh  foarso  j:oId 
pines,  produced  338.083  ounees  in  over  tin  average  vvidtli  of  10  feet  o. 
Januarv.  made  up  of  193.079  ounces  an  average  value  of  $10  tier  ton. 


(lu  the  325  foot  IcV'el  drift  2-6  east 
was  advanced  21  feet  on  ore  wider 
ihau  Hie  drift  of  $7  grade.  Thi.« 
vein  lias  now  been  developed  for  .1 
length  of  500  feet  on  both  levels  of 
the  iiime  with  an  average  width 
greater  than  lO  feet  and  avcriigp 
value  of  $10..50  per  lou 

■  Diunioiid  drill  hole  No.  48  ou  the 
l-kisi  .Malarrie-Sladen  boundary  vva.- 
di-illcd  to  a  depth  of  630.8  feet.  In 
litis  hole  many  important,  ore  sec 
lions  were  cncoiihteted  as  follows: 

From  352  ft.  to  365  ft.  .silieified 
gicyvvac-kc.  .$6.60  per  ton;  from  380.1 
ft.  to  385.1  ft.  silK-ified  eliiorili- 
schist  $7  ))ei-  Ion:  from  391.0  ft.  io 
410.6  ft.  eh'oriic  schist  and  altciod 
porphyry  $5.20  per  ton;  from  413.7 
ft.  lo  446.7  ft.  fi’lspai-  porphyr.v 

$1.90  iicr  ton. 

••Horizontal  drill  bole  .No.  10$ 
south  from  tlie  face  of  325S  cross 
cut  in  .No.  1  sh.aft  has  reached  n 
depth  of  325  tecl  in  an  effort  to  ex¬ 
plore  the  eoniaet  expos-cd  in  drill 
hole  48.  .Approx.malcly  600  feet  has 
yet  to  be  drilleil. 

•'Developments  liuriug  this  pet  tod 
have  been  the  bc.st  in  the  histoiy  of 
the.  Iiroperiv.  and  very  substantial 
ore  bodies  are  now  exposed  in  No. 
2  sliaft.  Drilling  on  Hie  East  .Ma- 
lanie-Sladeii  boundary  is  d.-  vcloiiing 
a  large  high  grade  orebody," 


mill,  wijieli  has  been  ireatiiig  Sa  tons  '  wn- |  iug  in  this  section,  and  .-ome  dia- 

monihlv  and  will  graduallv  be  ."I cp- j  I  ‘  mine  operated  last  mond  drilling  i.s  jilanned  latei  if  re- 

ped  up  to  135  tons.  Recovery  is  now  1  •./'  s  a  decidedly  improv^ed  miUs  warrant. 

averaUg  97  per  cent,  and  mill  - 

hp.-,0« -.re  hp  in, Or.  Koi.'h-  $46.0o3  for  n°vv  I  naAnntn  irvnvn  ■  mtrv 


WHERE’S  JOE  ? 


,,  ,  1  ix-ti  iiuuu  in  •fii.-.o.  .>u\vinuu.'i  {im;- 

mine  will  occupy  a  considerably  |  ,  j,3  g,g 

I'.nger  time  - Dossibly  a  month.  ,  ,je«!mbei  prodiicfiun  at  $31,330. 
When  Mr.  Fraser  reports  to  ,‘\ilor-  Heads  in  Deoemher  averaged  0.11 


nev-Gtnera!  Sloan  the  latter  will  Ue-  c./.,  per  (on  and  lecovery  was  0 
'•idc  whother  pi'oseeutions  are  wai-  per  cent. 

''anted  l-'or-  the  fli.si  two  uionilu-  ot  t 

Mthongh  Hic  majoi  is.-ue  10  be  eurreiK  year  production 
-ctt.lcd  at  tlie  mine  is  whelher  drill  and  $37,611  respectively. 


RAISING  CAPITAL 


were  •‘salted."  a  eonsidcrable  in  J'ebruary  was  approx. matoly  0.11 


w.)  month-  oi  the  show-, Seek  Funds  to  Finance  Extend- 

lurtion  vva's  -S-D  836  1 ed  Exploration  and  Devel- 

ectivelv.  Recoverv  ''evealcd  Hie  vein'  ooment  Work 

.  ,  ,  ..  'to  be  strong  and  well  nun.rbraii^fH  /  opmeni  worK 


I'an  01  the  enquiry  has  be''.'ii  deva't- 
c.l  to  (iete.i iiiining  vvheHier  the  stock 


zs.  per  ton. 

Rei.-eutly  Hie  company  puiehascd  a 


was  manipulated  tirior  to  The  ihty  new  eonipres.-or  iilant  vvhi'Ch  vvill  be 
M  ticn  trading  mus  ordered  siispciid-  installed  by  the  end  ..f  .April.  'I'his 


I  (I  by  the  V  ancouv  er  .st<,c-k  exchange,  "-'ill  practictHly  double  the  air  eapa- 
I'liere  have  been  ntniors  of  Jieavy  city  and  will  enable  Ihe  company  10 
-  ales  based  on  "inside  kuowledge"  .  inercase  iis  .icvelopmeni  and  e\- 
•  iini  tlie.-e  iire  being  eticeked  by  the  idoi-atoiy  work  \er.v  substantially  . 
iMV(;stigatoi .  The  portal  for  Hie 


iMV(;stigatoi .  Tbe  porial  for  Hie  foiirih  level  has 

-  been  located  ;ind  the  tunnel  will  be 

QUEBEC  MANITOU 

/ipTP  riI/3  1?  1  I  IIPP  tban  previously 

Ijt*  |  \  Kll.  y  AI  llpN  fed  Hie  Had.-el  mill  and  as  i.-  iisual- 
ULllJ  UIU  T  rtliULllJ  iiie  ense  ill  I, ringing  new  mills 
- —  --  ir.io  [iioduetion  lliere  wa-  a  liold-ii)) 

Drill  Cuts  Ore  Intersection  of  for  'v  considerable  ix  i-iu.l.  The  gross 
Zinc-Gold-Silver  Averaq-  '’“"‘f'  Tf'btuary  in-odn.-uon  was 
•  ^00  X  lYroporl lonaUjl.'  anu  iiuiualos 

inq  ipoo  a  ion  11^,^!  ,.p(.()vci.y  j,;  ,n,.,v  .-udi  Hiai 

-ilb-laiilial  tnonthly  values  .-an  bo 
Quebec  .Maiuiou  Gold  .Mine-,  iut-  he,  autielpated. 


ore  was  indicated,  revealed  the  vein  '  .  ii/  j 

to  be  strong  and  well  mineralized  '  opment  Work  | 

but  wlien  .sloped  only  erratic  shoots  x  „  Z - 37."  1 

were  disclosed  i  ‘Oronto  Bureau  Tbe  Financial  Timet  j 

Meanwhile  a  winze  was  being  sunk  I  order  to  provide  ad- ^ 

to  475  IT.  level  on  "A"  vein,  where  . to  finance  extended 
drilling  showed  (1.8S  oz.  W'lo.-s  4  ft,  j  «‘-'^r'‘"''alion  and  development  work, 
width.  The  first  30  ft.  ot  sloping  tJold 

in  Hiis  vein  .gave  expected  rcsult.-T  !  "  special  meeting  last  week 

Imt  a  fault  and  a  iiorpliv  ry  umgue  i  f’’""* 

was  eneountcred  with  the  result ' 3.000,000  shares.  A  by- 
rhai  values  were  affected  on  this''""  decrease  the  board  of  direc- 
veiii  for  30  to  40  ft.  above  the  fault,!""''’  I'-*  members 

making  it  impossible  to  iinuiediaielv' I approved. 


obiaiii  niillfped  of  satisfactory  grade. 

SiibsequenH.v  the  eomiiatiy  ran 
;  liort  of  funds  and  a  firm  under- 
vviiting  vviis  obiained  for  1.000,000 


.Milling  oiicrations  were  commenc¬ 
ed  early  in  November  and  jiroduc- 
tion  for  Hie  year  ended  Dec.  3t. 
1936.  amounted  lo  .$23.17‘l,  to  vvhicli 
is  added  other  income  brineinL' 


Zinc-Gold-Silver  Averaq- 
inq  $33  a  Ton 

Quebec  .Maiuiou  Gold  .Mine-,  iut- 
.'Si  favonie  on  the  unlisted  unirkei 
.:i  diamond  d rilling  l;as  cut  an  ore 
iuterscctiou  of  zinc- gold-sih er  witl. 
;n  average  grade  of  ,$33  a  ton  over 
59.9  ft.  and  $48  per  ton  over  la.-r 
36.5  ft.  Assays  for  a  core  length 
of  59.5  ft.  average  12':'c  zinc.  .53  oz. 
gold  and  3.9  oz.s.  .-ilver.  The  last 
36.5  ft.  runs  16.3''/,,  zinc.  677  oz. 
golil  and  .3.9  ozs.  silver. 'Phis  inter- 
sertion  was  obtained  in  liole  .No.  12 
ai.  a  verHcal  detilli  of  around  .350  ft. 
Two  other  dr. 11  Inde-s,  .No.s  n  and 
13  have  been  .-oiriplctcd,  parallel  to 
.No.  12  and  3i)m  ft.  ulona  the  .strike 
on  t'llhor  side.  'I'o  rhe  east  No.  n 
hole  revealed  similar  structure  and 
considerable  miiioralization  A  great 
deal  of  core  was  lost  in  tlii.s  bole  • 
out  best  assays  are  a.s  follows:  .05  j 
oz.  gold  from  233  to  33.5  ft  vvlili  a 
combined  grade  of  $7  over  4  ft.  ai  [ 
325  ft.;  .11  oz.  gold.  .36  oz.  .silver 
and  5.2.3''o  copper  aero.s,s  3.3  ft.  at 
390  ft.  for  a  Combined  grade  ot  I 
.*19,70.  -At  ,65  H.  1:1.59;  zinc  was 
returned  over  3  ft.  Hole  No.  13  io  j 
the  we.st  of  .\o.  13  showed  the  zone' 
foi  75  ft.  starting  til  29b  ft  Best  j 
section  was  1 1  ft.  averaging  .(i77  oz.  ( 
auld  and  1.3  oz.  silver.  Hole  .No.  14  ' 


shares  at  15e  per  share  in  eonsid- ! added  other  income  bringing 
era  I  .on  of  the  sale  of  35n.(i((u  shares  $23,852.  Expenses  amount- 

at  Ihe  same  nriec-  t-h.-irehnidor^ '  !'-•  '$33,814.  leaving  net  loss  be¬ 


at  Ihe  same  price.  Shareholders 
subsciibcd  for  746,104  shares  Icav- 
ni,g  353,S9i;  .shares  to  be  tukiii  up 


cd  lo  $33,814.  leaving  net  loss  be¬ 
fore  dcitrcc-iaiton  and  depletion  of 
$1,963.  urrent  assets  as  al  the  ycar- 


by  the  underwriters.  This  financ- i  amounted  to  $33,986,  while  cur¬ 
ing'  left  ample  casli  resources  for  1 liabilities  lolalled  $.0,239.  De- 


RAPID  PROGRESS 
LAPA  CADILLAC 


the  development  campaign.  ferred  expenditures  were  carried  at 

.VrrangemeiUs  have  been  made  to  '5-36.613.  As  al  the  end  of  February, 
install  additional  hoisting  equipment  ‘"cof'e  including  production  rf  $48,- 
f.ir  ill)  inclined  shaft  which  is  being  $49,928.  while  expenses 

.sunk  on  tbe  west  end  of  the  prop-  'M'"Junted  to  $65,263,  claving  loss  of 
ert.v.  and  also  additional  crushing  before  depreciation  and  de- 


•sunk  on  tbe  west  end  of  the  prop-  '(>  $bj.263,  claving  loss  of 

ert.v.  and  also  additional  crushing  before  depreciation  and  de- 

iiia  .'hinei'v ,  wliieh  will  enable  Ihe  I’urrent  assets  at  the  end 

mill  r.)  operate  economically  at  i-'ebmary  amounted  to  $24,007. 


Encouraqinq  Results  Reported 

«  c  1  I  I  ,  'assured  or,'  js  m  sight  to  ensure 
rrom  second  uevei  at  0,1^  maintained.  '•  '’•  mine  managei',  in 

290  Feet  .\  tompreliensivo  report  on  mine  rev. owing  operations  during  the  past 

-  -  -  condii ioiLs  and  developments  Is  sub-  dialed  iliat  since  the  tir.-l  of 

I'hi  iTuon  i-ros.-cut  011  ihe  second  .  niitted  by  Walter  A.  Rukeyscr,  con-  '/'f  /-'f'lent  year  315  ft.  of  drifting, 
level  at  39b  fe<ii  In  liepth  i.-  report- .  suiting  engineer  for  Hie  company.  cro.-seuttiug  and  133  ft.  of 

ed  as  b.'in;;  rapidly  pushed  au'i  cn- j  .\  iirc.giam  of  development  for  ti  six  clashing  as  well  as  1.064  feet  of  dia- 
.'ouragiri-g  rosulU;  are  understood  to  months  period  lo  ..\ugust  ill.  1937,  drilling  lias  been  done  on  the 

have  been  been  .ilitained.  .Vr  146  includes  drifting  for  30b  h,  vvest  of  |  .\  new  orebody  has 

ff'ci  ID  119  feer.  noi'th  of  ilie  sliait  the  end  of  the  ore  stmoi  on  -..v''  been,  developed  from  Hie  l.OOo  ft. 


..evei  01  maintained, 

t  .\  eonipreliensivo  report  on  mine ! 

condii ioiLs  and  developments  Is  sub- I 
111  ihe  Second  j  niitted  by  Walter  A.  Rukeyscr,  con- 


CONE  FOR  A 


f.iuragin-g  i.'sulU;  are  understood  to  months  period  to  ..\ugust  ill.  1937, 
have  been  been  .ilitained.  .Vr  146  includes  drifting  for  30b  h,  vvest  of 


noi'th  of  111,'  sliait  til.'  end  of  the 


stiooi  on  "A'’ 


it  is  slated  that  visil.le  gold  M.iS'drifi  at  the  635  ft.  level,  whore  ai'^'*^'  down  to  Hie  1.35b  ft.  horizon, 
lireso.nt  ui  tlie  ero.-seui.  riieie  was  drill  will  he  set  up  to  drill  to  ••[y-j"""  bas  been  indicated  in  diamond 
also  said  to  be  an  oeeuri-ence  of  vein  and  sub.sequcntiy  drift  lo  lioles  on  the  87.5  ti.  level,  'i'his 

visible,  gold  again  at  I'lb  feet,  and  on  j  vein,  A  erosseut  for  300  ft.  to  euii"*-""  located  on  the  main  lireak 
.Mareii  ISth  visible  gold  was  oneel-ij-  «■,],  son  ft.  of  drifting  to  the''®  in  two  shoots  on  the_  1,000 

more  present  in  the  face  at  3 1  ti  feet.  ; '-(j  -  v.'iu.  Some  2.000  fr,  of  lateral  |  Ki'  ing  $11.90  over  .5.5  ft. 

These  IMO  latter  sh.)vvin.gs  tippear  to  diauiond  drilling  i.s  to  be,  carried  i'"'  feet,  and  $0.26  over  4.,  feet 


be  in  tile  downward  .'oniinnation  of  out.  During  the  jieriod  it  is  planned  ; feet.  On  the  1.1-5  ft.  level 
the  -I!  "  oi-c  .tetic  and  are.  ii  is  claim- j  f,,  ...iink  winze  355  feet  below  Hie  625  !  ''•‘'^ay^s  $6.50  over  8  ft.  for 

ed  iiuiu.,'!  an  I .  as  tiiev  indicate  a.  .'on-  f|.  level  and  timber  and  sink  No  2  length  of  l.jo  feet,  and  on  the  1.- 
'imiily  and  r.crsisteiiev  of  the  visible  .shaft  on  "D"  vein  to  the  475  ft.  level.  '  "•?"  '’'•  bor-zoii  work  is  not  suffi 


w!> 


Ofd  Stock  Ale 


^old  found  on  the  fir.-t  level. 


■An  estiinaie  of  possible  ore  reserves 


advaiK-ed  to  give  a  (iofinite 


Quebec  .Manitou  succeeded  Golden  feet  ifourili  level).  D  Ks  obvious. 
Manitou  Syndicate  and  is  capilaliz- 1  theref.u e.  ihai  results  from  the  sec- 


ed  at  3,000,000  share.®  of  which 


ond  and  fourth  levehs  should  be  com- 


795..305  shares  are  issued.  Of  this  mg  in  at  frequent  intervals. 


<  i.T  si'tMit  ros'i's 

1.-1  hhrid?,'.  -  Al  Hie  IWflftlv 
Dual  renvention  of  the  .\lt).-rfa 
operative  .Sugar  f1<*et  .grower.-'  1 


Veins  Nos.  6  and  8  have  also  been 
located  on  in.  875  fi.  level.  Of 
I  Hie  .37.70(1  tons  ot  ore  gradin.g  .335 


i.pei-ative  .;sugar  .irowers  \s«o-  .  ,  .  j  r  nr\,\  . 

ciation  in  T>'thbndge  recently  a  de- '  iU'<'vi.)U.->ly  reported.  5,300  tons. 


amount  1,. >06,305  Pharos  are  pooled.!  i^pa  '.’adillac  increased  Uie  f>lant  tiiiled  report  analyainAj  the  crop  $eKr,lni$e  alread;.  been  milled,  leaving! 

The  property  is  located  in  the  Har-  a  short,  time  ago  and  the  manage-  .showed  thut  the  c-o.st  of  .selling  { 22,500  Ions  to  winch  has  been  added  i 

l  icuna  district,  eight  miles  due  east  ment  is  to  be  congratulated  on  Hie  per  .fw  i.f'the'lowest'^flguro  since TAV  i 'cccat  work,  .m  the  new  lower 
of  "Val  d'Or.  Officers  include  Sen-  excellent  speed  that  has  since  been  Gross  value  per  ton  of  beet.s  h.Tdi  levels  approximately  20,000  tons  of 
ator  \V.  H.  Sharp,  president;  .1.  L.  made  in  their  development  program-  worked  out  nt  $19. 32.  plus  pulp  and  an  indicate-,  gtade  of  .20  ozs.  gold 
i'ummings,  vice-president;  Hon  T.  me.  The  preseat  plant  is  of  suffi-  received  $5.75 ‘and *the®  factor*  re’j'ir  ' 

Q.  Murphy,  sec.-treas.;  Senator  G.  cieint  capacity  for  tbe  Job  In  hand  plus  pulp  and  syrup.  Government  W.  B.  Robb,  in  addressing  share-  | 
V.  WMt«t.AQd  P.  D.-JBowlea.  aftd  plenty  of  finances  are  available,  taxas  and  other  sundry  charges  took  holders,  states  that  absorption  is 

Up  tn©  rcwaind^r. 
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We  maintain  active 

TRADING  DEPARTMENTS 
SPECIALIZINC;  LN  LISTED 
AND  UNLISTED  CANADIAN 
MINING  AND  INDUSTRIAL 
SECURITIES. 

Onr  statistical  staff 
ttnuld  be  pleased  ta 
answer  inquiries  re¬ 
garding  all  classes 
of  securities 


FJ.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Stock  Exchan*?a 
\^'innlpeK  Grain  F.xchanfce 
Canadian  Commodity  Exchange  Inc. 

It  Jordan  Street  -  Toronto 
Elgin  2201 


Sponsors  of 

LAPA 

CADILLAC 

A  lartre  dpTolopniont  pro- 
erainnH'  Ti(n>  nnilcr  way 
slinnld  brinK  now  resnltn 
stpadily. 

W'ritc  Us  ilor  Latest  Data. 
MEMBERS: 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

Bain,PooIei  &  Go. 

:U!i  St.  .JaiHt's  s;.  U., 
MONTllEVL 

PLatedU  7B1I 

Toronto  Office  Bain  Bldg.  Bay  St. 
Quebec  City  Office:  72  St.  Peter  St, 


Scott 

Chibougamau 

Mines,  Limited 

Bought  —  Sold  —  i^uoted 


DESCRIPTIVE  CIRCULAR 
ON  REQUEST 

R.  P.  Mills  &  Co. 

Limited 

215  St.  James  Street 
Montreal 
PLatoau  0121* 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


1 


INFORMATIONAL 

CULLETINS 

- ON - 

PANDORA. 

CADILLAC 

BOUSCADILLAC 
J.  M.  CONSOLIDATED 

McKenzie 
RED  LAKE 

ARNTFIELD 

MELBA 

Copies  on  request 


McFETRiCK  &  CO. 

Mtinbcri  Mentrtal  Curb  Mifkil 
C.n.di.n  Commodity  Eich.ng*,  Inc. 

1 32  St.  James  St  ,  Montreal 

MArouetle  77SS  * 

Branch  Office  a(  Amos,  P.Q. 


s  It  o  o  K  u  M 

Cold  Minos  Liiaitod 

/\c;'vr>ly  licvi  lopini?  .a  Brniuit  of 
S  ''luliiis  aiijoinintf  on  tlie  wpst 
iho 

l{i:b  LAKE  COLDSIIOKES 

n-Mp.‘ity  in  Iho  ItKI)  LAKE 
jniniim-  nrcfl. 

Consulting  Engineers: 

MINE'?  selections  fA.MITEO 
Resident  Geologist: 

J.  D.  TURNER.  B.Sc.,  M.Sc. 
Hoad  Office 

2t4  ISay  .St.  —  AD.  91(JS 
Toronlt* 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  Mines  rinnneed.  Managed 
and  Developed  to 
F*roduction. 

68  King  .Street,  Ea,t. 

TORONTO.  CANADA. 

iiOD.10  \.\M  VI.  mi;i;t 

Toi'onto.  —  .-Vtiiiuiil  iiieelin..i;  ol 
i.olijo  .Miiie.s  l.ul.,  heki  iki.s  week, 
was  ronlme  in  nttiurt'  wiili  ail  re- 
I'orts  adoinnl  and  directors  ro-elcei- 
id  with  tlie  e.\cr))tion  of  <’■  S.  .McKi  c 
w  Iio  was  replaeed  by  Thayer  Linds- 
iey.  Roberi  Jov.sey,  president,  slated 
iliat  while  Ihe  company  had  pnioy<“d 
>1)1110  nieasure  of  siieeess  IhrouKh  in- 
\estniems  the  search  lor  new  pro¬ 
perties  of  merit  has  not  as  yet  met 
w  ith  any  degree  of  satisfuetinn _ 


GENERALLY  LOWER 
TONE  PREVAILED 
ON  MINE  MARKETS 

Golds,  Base  Metals  and  Western 
Oils  All  Showed  Reaction¬ 
ary  Tendencies 

VERY  FEW  GAINS 

A  pencrally  low-er  tone  prevailed 
throughout  all  groups  on  Canadian 
mining  markets  during  the  past 
week  w'ith  jery  few  gains  recorded, 
llase  metal  stocks  moved  downward 
early  In  the  W'cek,  following  the 
.‘lump  in  the  copper,  lead  and  zinc 
j  prices  on  the  London  market.  I’rac- 
i  ically  all  the  senior  golds  showed 
j  lo.s.se.s  with  the  exception  of  a  slight 
,;ain  in  Uralorne.  Weakness  predom- 
-  inated  ain.arig  the  secondary  gold 
^  I  .group  altliough  a  few  issues  were 
j  inglior.  Heavy  selling  in  Red  I.«ike 
I  Gold  Shore  with  the  stock  moving 
'  off  seveial  points  and  the  rise  to  a 
i  now  high  for  the  year  in  Stadacona 
!  featured  a’  generally  lower  junior 
i  gold  section.  The  holding  companies 
'  and  silvers  were  easier  with  tlie 
(  dd  .gain  shown.  Some  fairly  large 
.  losses  were  clialked  up  by  the  West- 
'  eni  oils  in  iiioderalc  trading, 
i  A  drop  of  C.71  was  made  by  the 
I  Toronto  Stock  Kxehange  index  of  20 
,  miscellaneous  mines  to  close  at 
!  1!)8.70.  The  index  of  2o  golds  was 
:  151.39,  a  loss  of  1.95  us  euinparcd 
i  with  last  week. 

i  Dome  eased  off  Iti  points  in  a 
'  quiet  market  among  the  senior  gold.s. 

:  while  Ltike  Siioro  showed  a  lo.ss  of 
i  1  point.  McIntyre  with  a  drop  of 
!  •■'t  point  and  Hollinger  sliowing  a 
;  decline  of  %  point  wore  the  main 
losses  in  this  group.  Pioneer  and 
'  Wriglit  Hargreaves  were  also  weak 
!  but  los.-tes  were  comparatively  .small. 

'  liralorne  and  Tc«;',k  Hughes  were 
I  firm,  tb.p  former  moving  up  10  points 
I  wliile  tlie  latter  showed  no  change 
j  from  last  week. 

Strength  in  Macassa  with  a  gain 
5iof  20  |)oints  and  it  16  point  advance 
'  by  MeWatters  were  the  strong  fea- 
:  tiires  in  a  weak  secondary  gold  sec- 

■  lion.  Central  Tatricia  and  Toburn 
'  sold  off  30  points.  laissesof  15  points 
I  each  were  re.gisiered  by  Little  I/ing 
'  L:ic  and  Premier  wliile  Pickle  Crow 
i  and  Sylvanite  eased  off  10  points 

apiece.  .Minor  declines  were  shown 
i  by  Peal  tie  and  San  Antonio. 

i  New  High  For  Stadacona  ' 

•lunior  golds  were  generally  low¬ 
er  with  a  few  strong  spots  scattered 
I  throughout  the  group.  Tlie  rise  in 
i  Stadacona  to  a  new  high  of  51.90 
I  was  the  outstanding  feature  of  the  i 
!  week,  tlie  stock  showing  a  22  point 
i  advance  at  the  close  over  the  previ- 
;  ou.s  week.  Red  I..ake  Gold  Shore  j 
iwas  subjected  to  heavy  selling  and 
!  a  decline  of  13V^  points  was  shown 
i  for  tho  week.  Darkwater  reacted  to 
I  show  a  loss  of  25  points  while  losses 
i  of  20  points  were  made  by  Pamour 
I  and  Slave  Uake.  Cons.  Chibougamau 
I  netted  a  loss  of  19  points.  Several 
i  issues  were  down  10  to  15  points 
I  the  most  prominent  being  McKen- 
I  zie  Red  Lake,  Jellicoe  and  Kirk- 
1  land  Luke.  I.osses  of  about  5 
'  iioinls  wei-e  clialked  up  by  Perron, 

I  Powell  Uouyii,  Preston  East  Dome, 

;  ‘  Sladeu  Malai  tic,  .Nayhob,  May 
I  Spier.s.  Roche  I.ong  l,ac  and  Teniis- 
i  kaniing.  Others  to  move  lower  were 
i  Lankfield,  Can.  Malartic,  Gunnar, 

!  .MacLeod  Cocksliutt,  Morris  Kirk- 
1  land,  Lebel  Oro  and  Cimega.  O’Brien 
!  staged  a  rally  througli  the  w’cek  and 
i  at  the  close  showed  a  gain  of  30 
!  points.  Dorval  Siscoe  moved  up 
i  -sliglitly  marking  up  a  7  point  ad- 
!  vance.  Hard  Bock  and  Sullivan 
I  improved  somewluit  to  record  a  5 
j  point  gain  cacli.  Gains  of  4  points 
eaeli  were  made  h,\  East  .Malartie 
'and  Laiia  Cadiiiac.  .Vmoug  the  is-, 

I  sue.s  to  remain  uncliauged  wetc  .Vr-  j 
i  gosy,  Bidgood-lvirkiand,  New  Golden  ; 
j  Hose  and  Ba.gainac.  j 

■  I’alconhridgo  with  a  gain  of  j 
'point  was  the  only  strong  stock  in 

:  tlie  base  meuil  group.  Coast  Copper 
‘  dropped  ?L25  while  Noraiida  sold  j 
oif  a  doliur.  Hudson  Bay  was  easier  i 
i  showing  a  loss  of  -i,  point.  I’etid  j 
Oreille  slipped  off  45  points  wliile  | 
Slierritt  Gordon  w'as  25  points 
easier.  Towagmac  was  off  11  poiiiis 
while  Aldennac,  Base  .Metals  Mining. 

,  Newhee  and  Walte-Amulcl  were 
down  minor  amounts.  Anglo-Huron- 
iaii  and  Bead  .tulhier  were  .strong 
umoiig  the  lioldiiig  companies  witli 
'gains  of  5  and  10  points  respectively, 
j. Milling  Corporation  lo.st  35  points  on 
tiie  w<>ek.  Sudbury  Ikusiu  moved 
.down  25  jioiiu.s  wliile  (Joldal)'.  Bohjo, 

;  Maralgo  ami  Northern  Cuiiaiia  Min¬ 
ing  were  sliglUly  easier.  Eldorado 
toucliod  a  now  liigli  of  5:!. 29  bui  lat¬ 
er  roticled  to  .>liow  :i  loss  of  5  points 
Oil  the  wewek.  Castle  Tretliewey 
‘and  Dominion  E.xiiiorers  were  other 
.silvers  to  ea.se  off. 

Western  oils  were  weak  in  mod-  | 
crate  volume.  Calgary  and  Kdinoii- 
ton  sold  off  55  poiiiUs  while  40  piiints 
I  lower  were  shown  by  South  West 
Pete.  Oklaia  moved  down  45  points 
'  and  Home  wtis  26  points  lower.  Dal- 
housic  was  weak  and  dropped  25  i 
points.  Others  to  show  declines 
were  Calriioiit,  Coinnionweallli,  East 
Crest.  Higiiwood-Sarcee  Nordou. 
Pacalta.  Eouudation,  Homestead  Oil 
ami  Gas  and  Texas-Cunadlan. 

, ,  Cliemicui  Research  moved  against 
1 1  the  general  trend  and  recorded  a 
i'  gain  of  2  points  on  tlie  week. 

I  Churchill  Valley  Minerals  to 
j  Have  8  Prosnecliniy  Parties 

I  Winnipeg  Bureau  The  Financial  Times 

Winnipeg.  -  At  leu.st  eig'it  pros- 
’  iicctiiig  iiarties  will  he  placed  in  the 
I  field  this  season  by  the  iiewly-foi iii- 
ed  Chureliil!  Valley  .Minerals  E\i)lo- 
,  ration  f.td.,  according  to  the  amioni;.- 
'  ceiae;it,  madi'  by  Dr.  ,1.  !■'.  Wriglit, 
eonsulting  geologist  of  the  comiiany 
,  here.  At  the  outset  the  eompaiiy’s 
prospecting  activitie.s  wiM  be  eo.n- 
centra'ed  in  the  nortlieru.  Sa'-kalche- 
wan,  Eliii  Moii  and  Atliabusca  re¬ 
gions. 

I  The  company  has  a  capitalization 
I  of  255,090  .sliares  at  the  par  value  of 
51  a  share.  .The  prestnl  intention 
j  is  to  se,n  lOu.OOO  shares  and  it  is 
!  planned  to  spend  520,000  a  year  on 


jMinto’s  February  Output 
And  Income  at  High  Level 


DEVELOPMENTS  AT  INIPISSING  MINES 
Toronto  Bur„u  Th.  Fin.ncl.i  Tim..  ,  SISCOE  GOLD  ARE  EARNS  24.8  CENTS 

Toronto.  —  Produetion  at  5Iinlo  _ 

HELD  IMPORTANT  SHARE  OF  STOCK 

!  $29,922,  the  highe.st  month  in  the  ;  _  _  ! 

I  coiiipaiiy's  fiscal  .vear  which  ends  G--  j  d  i..  uiru  -w  .  n  oo'o  .  • 

June  30,  next,  .lanuary  output  had  Results  on  "K"  Zone  al  Compares  With  38.2  Cents  in 

a  value  of  $23,776.  Net,  income  be-  Depth,  Shareholders  Are  the  Preceding  Fiscal 

fore  depreciation,  depletion  and  |  Told  at  Meedng  Year 

taxes  totalled  57,477  in  February, '  -  ^  _ _ 

iui  compared  with  $3,877  in  Januaiw.  j  N£VSf  HOLDINGS  PROMISING  i  WORKING  CAPITAL  DOWN 

:  A  comparisou  of  monthly  figures!  _  '  ».rwTTii 

I  follows.  „  ,  .  .  .  Important  results  have  been  oh- I  Toronto  Dureau  Th.  Financial  Tim.a 

'  rrodiictinn  Net  Tnonme  '  .  .  .  ,  ..  I  ns,  i  i  •*. 

July.  ifiSG .  ,  tainod  in  the  K  zone  at  i^iscoc  Joronto.  —  Nlplsslnp  Mines  Co., 


J.  E.  GRASETT  &  OO. 

■MMBaaMHMaMiMMB  Moiiibers  rnmmmmmimmmmmmmmmm 

THi:  TORONTO  STOCK  EXCH.VNGF, 

UNLISTED  DEPARTMENT 

SperiHl  ntfentinii  given  to  Ihe  exeeutlou  of  urdors  on  a 
com  mission  basis. 


Good  Results  on  "K"  Zone  al  Compares  With  38.2  Cents  in  | 
Depth,  Shareholders  Are  the  Preceding  Fiscal 

Told  at  Meeting  Year 


BAY  STREET  WAverley  4781 

Branch;  2s22  Buadas  Street  West.  J 


TORONTO 


JCinction  1167 


rroductinn  Net  Tnonme 


^  ^  ,  Important  results  have  boon  ob-  !  Toronto  Bureau  Th©  Financial  Timaa  i 

July,  if'86 .  ,  tainod  in  the  K  zone  at  i^iscoo  Joronto.  —  Nlplsslnp  Mines  Co.,’ 

.  "  j’im  Gold  Mine.s,  President  J.  B.  Ejneh'^'^^”  «et  profU  for  1936  was  $298.- j 

i  Ort  .  .7.>',ri5  'iKKi  I  I  1  1  .  I  .1  1  lu  '  aC.l.  equal  to  24.8c  per  share  on  the  I 

I  Nov.  2nj"ii  T;'3-.  j  1.200.001)  shares  outstanding.  In  the! 

'I)"’  ,0.,, .  ■  i;.’'!!?  I '‘“-'‘^Giig  held  last  week  in  Montreal. ;  prev  iou.s  year  net  income  amounted  I 

:  Feb..’:;"  ■  iiiW-  i  h.vI  .?458.465.  equal  w  3S.2c  pershare.i 

-  !  “’  acquiied  have  bia  I'ossibili-  income  wa.s  derived  from  dl- 

I  ■*  aa  •  *  •  wrt  !  ;  vldonds  of  5310,000  received  from 

Ira  IVlAIAIllll  IS  i  ‘'’“"ccilon  with  the  K”  zone  i  Nipis.sing  Mining  ('o..  .subsidiary  of  i 
111.  LirlLnill  1  Iv  iu  I -Mr.  Lyiitli  reported  that  in  Decern-  .N’lpis.slng ..Mines  and  the  operating! 
'A  AAKTOIAr’A  i  level,  pro- ;  concern.  ' 

II  I  II  ll  SI  ll  r  K  A  'ons.  which  us.saycd  510,-'  Expenditure.s  for  the  vear  totalled 

V  rk  :  34,  and  iu  January  148  feet  produced  $11,637,  leaving  the  above  net.  Add- 

AHTIAFILTA  ni7  PlII  i^'eraglng  $55.07.  On  the  |  ed  to  previous  surplus,  this  item  was 

UlVIlJrlllJ  ni  rAI  I  '‘■•'’‘^'fli  level  iu  December  122  feet ;  brought  up  to  $305,623,  hut.  after  I 
I/A  I  Iliili  yielded  297  tons,  averaging  $25.27  !  paying  dividend  calling  for  disburse- ' 
- -  land  in  January  165  feet  produced  -  ment  of  .$300,000,  surplus  account  as  ‘ 


CAN.  MALARTIC  IS 
TO  CONSIDER  A 


i  Initial  Payment  Would  be  5  Cts,  i tons,  assaying  $29.26. 

I  President  Lindsley  Tells 

i  CL  L  ij  ^  cole,  or  main,  vein,  on 

;  Shareholders  ;  level,  an  unusually  high 

!  - -  1 1,.,  north  was  develoi 

'  BUILDING  UP  SURPLU.S  !  end  of  Eehi  nary  881  tom 

-  '  (akeii  out  of  176  feet  of 

I  Toronto  Bureau  Tho  F'inanclal  Time.  averaged  $12.80.  Tho  mil 


j  at  Dec.  31,  1936,  stood  at  $5,623.  i 
E.  P.  Earle,  presiilent  of  Nipls- 


Williamson  Mines 

(No  Personal  LlablHfyj  LIMITED 

M'o  beliovo  that  reconi  information  received  from  Mr. 

<  haric's  Williamson,  mine  manager  of  the  abov'e  company, 
warnint.s  linnicdiatG  purchase  of  these  ehares  at  the  market, 

Be  will  be  pleased  to  fnmisb  eomplete  informitimv. 
together  with  latest  ileTelopnieiit  reports  uo  request, 

Wm.  Ush  er  &  Company 

4.>  RICHMOND  ST.  W.  TORONTO,  ONT. 

Trading  Phones  -  A Deiaide  98bi>-9665 
(lenerol  Business  Phones— ADelaide  6tb8-9 


I  cole,  or  main,  vein,  on  the  sixth  i  sing  Mines,  in  his  R  eport  to  share- i ! 
I  level,  an  unusually  high  grade  level  ■  holders,  say.s  operations  at  Cobalt 
1  to  Ihe  north  was  develoiied.  At  the  i  were  at  a  mininiuni  and  in  the  main  | 

I  end  of  Eehruary  881  tons  had  been  '  covered  the  milling  of  low-grade 
lakeii  out  of  176  feet  of  ore  which  eleun-up  ore  and  ihe  shipping  of! 
averaged  $12.80.  Tho  mining  of  the  i  the  remainder  of  the  residue  dump,  i 
,  ore  will  likely  grade  higher  than  this,  u  „  .  ,  ! 

1 cl  “  Oil  ActiTil.v  Redured  I 


Tornnfo.  —  Consideration  of  an  in- 1  ore  will  likely  grade  higher  than  this, :  .u  «  j  . 

I  Itial  dividend  of  possibly  5  cents  per ;  ho  stated.  i  '  Aclnlly  Reduced  1 

'share  will  ho  given  by  directors  of!  The  iiresidcnt  made  special  refer-;  Production  lu  the  Michigan  oil 
;  Canadian  5la!arilc  Gobi  Mine-)  this  !  dice  to  the  acqui.sition  of  the  new  .  fields,  in  which  N'iiiissing  Mine.s  has 
'Fall,  T.  Lindsley.  president,  inform- j  House  .and  Thomson  claiins  Inime- :  interests  through  majority  stock  I 
:  ed  sharoliolders  at  the  annual  nieei- Uiiately  adjoining  Shscoe  on  the  east !  ownership,  has  decreased  somewhat,  | 
Mng  held  Marcli  22.  Tho  matter  wiili  and  west.  l$omc  question  wa.s  raised  ;  resulting  in  reduced  income  from, 

;  he  given  consideration  when  the  as  to  the  umount  ptiid  for  the  pro-  this  source.  Certain  acreage  now  i 

j  option  on  400.000  treasury  shares  at  pertios.  Mr,  Lynch  explained  that  being  drilled  and  other  leases  pur-! 

j$l  per  share  have  been  taken  up  I  payments  would  be  made  over  a  pe- ■  chased  near  ti  recently  discovered; 

I  on  August  I,  next,  providing  the  j  riod,  on  an  option  basis.  Due  to  the  pool  will  result  lii  inerca.sed  earn-' 

!  rompany  with  sufficient  working  fact  that  other  companies  had  been  '  ings  from  the  MicUigan  operations,! 

I  capital.  Meanwhile,  .Mr.  Lindsley  endeavoring  to  get  the  properties, ;  it  Is  hoped. 

I  states,  the  company  is  building  up  he  felt  It  was  not  In  the  Interest  of  !  Annual  report  of  the  operating  1 

Ills  surplus  wiili  operating  i)rofit  of  tho  company  to  make  public  the  G'onipany,  Nipissirig  Mining  Co.,  Is  ' 

I  $40,000  being  made  monthly,  ihe  price  al  which  the  claiins  were  issued  in  conjunction  with  Nipissing  ; 

!  5  cent  payment  would  involve  an  bought.  In  this  way  the  company  .Mines  report  and  shows  profit  for  : 

I  outlay  of  .$166,000.  President  Linds-  was  in  the  position  that  if  re.siilts  i  the  year  ot  $104,704  after  write-offs 
I  Icy^  said.  ^  of  development  do  not  justify  com- i  and  taxes.  Sale  of  products  during 

I  L.  V.  Xeelaiwls,  gc'ncral  ■manager.  ^  plotiug  tho  options  they  would  not '  the  year  netted  the  company  $158,-  ■ 

I  stated,  that  for  the  first  20  days  of  ;  pjive  to  go  through  with  them.  He  ,  390.  In  the  prevbius  year  tho  com- 

i  March  the  mill  iiad  averageil  OiO^fpjt^  howev^er,  that  from  investiga-  paiiy  liad  net  of  $170,000  after  write-  ■ 
tons  d.aily,  as  compared  with  300  ;  fions  made,  the  new  acquisitions  had  !  offs  and  taxes  ami  ineome  from! 
tons  a  year  ago.  and  on  one  occasion  :  important  possihilitios  in  extending  j  sales  amounted  to  $969,677.  Surplus 
had  loaeiied  ,02  ions.  For  the  fi'  stifmurg  pro.spects  of  the  Siscoe  com- 1  at  Dec.  31,  1936,  was  rnrrled  at  $2,-! 
two  months  of  the  current  year  the  |  372.839.  compared  with  $2,578,135  in 


QUEBEC  MANITOU 

|!!|  BOUGHT  —  SOLD  —  Ql'OTEB 


the  previous  year. 

1  Hugh  Park,  ,gen 


two  months  of  the  current  year  the  j  372.839'  compared  with  $2,578,135  'in  ' 

mi  averlg^  gi  ado^^^  IniporUnt  Part  Previous  year. 

an  av  lago  c  ado  $1.  ..  tn  p  Tvneh  iiar.  Uonit  «  ti.o  itn  Hugh  Park,  .general  malinger  of  j 

crating  costs  ol  .$2.i(.  a  ton,  leaving!  -'ir.  Lynch  also  dealt  with  the  vinissimr  Minim?  Co  in  bi*j  renori 

profit  of  $2.22  a  ton.  Questioned  as  f  Portant  part  that  has  been  Pbiyed  1 a  »v  .n  i 

to  the  pLsihilitv  of  the  company:  by  Siscoe  in  the  movement  under  j 

enlarging  the  mill  still  further,  Mr.  i  "'ay  to  co-ordinate  mine  <levciop- i 

Xeelands  stated  that  the  plant  had  i  ment  In  the  Province  of  Quebec,  re- ;  ‘ _  ^market  for  its  ' 

been  Ipstallcd  In  units  of  2.30  tons  I  fPi'i  ing  partirularly  to  the  appoint- 1  .  ®  market  f  r  its  ^ 

each  and  beyond  900  tons  eanacity  i  nient  of  Mr.  C.  O.  Stee,  general  man- 1  ..  _  _ _ .;„,! 

tho  mill  building  would  have  to  be  lager,  to  the  presidency  of  the  West- 1  'fing  the  ai,  IJ  properties^ 
enlarged.  The  company  has  between  i  ern  Quebec  Mine  Managers’  Associa- 1 considered  as  prospects,  most- j 
three  and  four  years  supply  of  hro- !  il«n.  Re  assured  shareholders  there  i  /  ”  Canada  and  the  l.nited  K.tatea.  l 
ken  ore.  was  no  intention  on  the  part  of  di-|A  ?ce  still  under  cons.dera- 1 

The  new  shaft  'has  been  finished  |  rcctons  to  acquire  any  further  pro-  eonip.iny  con  inucs  to  i 

and  is  capable  of  handling  over  1,000  pertles  at  the  present  time.  |  «U'?hcc  and  .t_  is  not  j 

tons  daily,  with  all  equipment  being  Directors  were  elected  without  j ^  ’c  i"’  i 

In  first  class  condition.  As  costs  are  I  change  from  the  previous  year  and  •brectly  concerned  with  devo  op- 1 
lowered  the  rompany  can  make  a  j  the  annual  report  adopted.  r ‘’m  ^ i 

profit  on  lower  grade  material  as  i  Mr.  Stos.  in  reporting  on  tho  year’s  Gold  Mines.  I 

mining-  of  vvidtlis,  in  some  jilaced  up  |  results,  referred  to  the  break-down  B<^attle  Results  Good  i 
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A  few  are  still  under  considera- 1 
lion.  Tho  company  continues  to  i 
hold  groups  in  Quebec,  and  it  is  not  I 
unlikely  ttiat  one  of  them  will  be  ' 
(lireelly  concerned  with  develop-  i 
nient.s  now  under  way  at  FTanroeur  ! 


mining  of  vvidtli.s,  in  some  jilaced  up  results,  referred  to  the  break-down  |  IK^attle  Results  Good  j 

to  70  feet,  is  being  done.  Diamond  '  of  one  the  Diesel  engines,  staling  I  vtir.ao  i 

drilling  to  investigate  the  situation  j  the  new  machine  has  arrived  at  i .  ^  ‘  *  ®‘’l 

ea.st  of  tho  workings  was  carried  out  Anio.s.  and  is  .expected  to  he  in  op-  j r'*""'' ATo'T’:  “bProxl  u-  , 

from  surface  and  of  21  holes  put  |  rralion  within  tho  next  three  weeks.  I  ^  I 

down,  inineralizntion  was  encounter- j  In  answer  to  a  shareholder  regard- oxceedmg  those  ()f  the  prt  - 
ed  in  every  hole  hut  4  wliirh  were  |  Ing  the  use  of  Diesel,  instead  of '  m  oo 

hoioiv  or<;  grade.  .Mr.  Neelands  electric  power.  Mr.  Lynch  staled '  1;?,^!;^  t-o  ’  meriast  ol  , 

stated  that  he  wa.s  hopeful  of  sccur-  the  matter  had  been  investigated  I 

ing  a  large  tonnage  when  thl.s  sec-  by  a  prominent  engineer  in  .Mont-  *“  grade  ! 

tion  was  further  developed.  Drives  real  and  it  was  found  that  the  Die-  oveivonie  liy  lowti  operat- . 

are  now  being  put  out  tc^he  east  on  s^i  ^wel  wms 

tlic  3rd  and  5th  levels  and  as  tlie  [from  the  conipanv’s  standuoint  was  greater  tliaii  in  19.{j.  ^ 

ore  extends  for  over  2,090  feet  it  _ _ I _ _  Operating  profit  wajs  approxiniately  ; 

will  take  (luite  a  while  to  develop  |  i  $800,000,  and  linal  net  inofir  after  | 

this  section-  jlCI  A  MFl  MnilNTATM  ii‘“  $525,090,  an  j 

Otlier  business  pres-ented  to  the  !  llJlixillI/  Ifll/Uil  1  illli  j  increase  of  $130,000  over  19.it). 

meeting  was  ajiproved  with  tlie  for- i  rkV\  yvnsntn  runwruyvnav  Balance  slicet  sliows  current  as- j 

!  PROFITS  REDUCED 


Operations  at  Reattle  Gold  Mines, 
in  which  Nipissing  liolds  approxlm- 
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INT.  MINING  CORP.  n..  of  19.3  Cents  Share  Down 

WARNINGS  REDUCED; 

- - - — >  Toronto  Bureau  The  Financial  Timea 

Net  of  $483,680  Compares  I  roronto.  --  Net  profit  of  Island 

With  $535,990  in  the  Pre-  '  n!r."rvi!n,n‘“i‘^  ^-'^bsidiary  of  New- 
j"  D  •  J  niout  .Mining  ( Orp..  m  J93b.  after 

ceding  renoa  l  taxes  but  hofore  doprceiaiioii  unci 

-  .  riepletioii,  totalled  $202,861  equiva- 

Toronlo  Bureau  The  Financial  Times  j  Ij.pt  to  19  3  Cents  per  Sliai  e.  .'US  COin- 
Toronto.  liifermatioual  Mining  I  p.ired  with  $266, 716  or  25  cent.s  per 
Corp.  liad  lU't  earnings  in  1936  of  i  .share  in  1935.  Gross  prodtietion  lust 
;  680.  including  operating  profit  of  year  was  higlier  at  $629,878,  against 


Operating  profit  wajs  approximately 
I  $800,000,  and  final  net  luofir  after 
I  all  charges  w-as  about  $525  000,  an 
■increase  of  $130,000  over  1935. 

!  Balance  slicet  sliows  current  as- 
:--.ets  toialling  $433,771,  against  cur¬ 
rent  lialiilities  of  $54,485,  leaving 
workin,g  capital  at  $379,286,  com¬ 
pared  witli  $888,960  in  Ihe  previous 
year.  Current  assets  ineltide  .$3!i5.- 
i02  c.'usti.  Sl2,!i60  ores  on  hand.  $15,- 
571  aeeriK-d  bond  interest,  and  $9,- 
690  account.s  receivable.  I.ast  year 
ca.sli  on  depo.slt  amounted  to  $1,- 


I  The  balance  slioet  shows  total  as-lclaim.s,  in  which  the  company  holds 
I  sets  of  $96,156.  including  $16,252  j  60<"r  interest,  will  be  prospt'ct- 
j  cash,  against  accounts  payable  and  ed  this  seaeon.  Eldorado  and  Mining 
:  aeccrued  <-liarges  of  $1,253.  Shtire.s  Corp.  are  reported  to  he  ohtainlag 
I  in  Boiiscadillac  Gold  Mines  l.s  car-  j  good  results  on  their  properties  in 
.  t  ied  .it  book  value  of  $42,250,  while  |  Hiis  area.  Mr.  !4prinKer  also  state<l 
'  .>tiares.  etc.,  in  Ollier  companies,  liav- ;  that  the  company Beardinore 
:  ing  an  appt oximate  market  value  of  claims  have  an  interesting  location 
$40,510,  is  carried  at  hook  value  of  j  and  some  valuea  have  l^cen  founil 
$35,363.  Thert)  are  1.610,005  share,s  j  on  them.  Chief  asset  of  .Springer 
I  issued  of  the  3.000, Ofwi  share  rapit.il.  I  Sturgeon  outside  of  cash  is  the  400.- 
I'eier  T.  Graiiani,  president.  In  re- 1 000  shares  It  holds  in  Leitch  Gold 


M  reiiiuin.  pooled  until  July  iH.t),  or  Keiiiainder  of  meeting  was  routine 

Wendlgo  Annual  Will  INot  until  sucli  time  as  the  rmtfirio  Se-  witli  reports  adopted  and  directors 

Ro  Uolrl  T:1I  Anril  ^Oth  ■  ourities  Commission  consent  to  the  re-eieeted.  a  total  of  1,348,701 

DC  neia  lUl  /\prii  oum  sliarcs.  shares  ware  represented  at  proxy 

„  /  Bouseadillae  Gold  Mine.s  completed  and  33.324  shares  In  person, 

into,  Tlie  nnniial  meottiiig  of  stiiall  olecfrically  |  - - 


'I'ornnto, — The  nnnual  meottiiig 


347.537  and  $136,113  from  profit  on  ;  $614,229  in  the  prev  ious  12  mouths,  i  sharch.dders  of  Wendigo  Gold  .Mines  ;  ^  '  ^  i,  .  am-  -  » 

investments,  against  $535,990  in  the  ;  As  the  entire  cost  of  .sinking'  a  3-  has  not  hern  held  as  vet,  lus  s"nie  | The  wnr'\- '  Mining  Reports 

your  ctulci  Dec.  31.  1935.  'I'his  is ,  compartment  shaft  528  feet,  was!  reports  would  indicate.  The  e-oui- :  Y”..'  SstUf.rtrvrv  Pr«. 


.vcai  eiiuc-u  .  ..  i .  j. I  compartment  snait  aJX  teet,  was;  reports  wotild  inauate.  i  tie  corn- 
equal  10  S5.7  cent.s  per  .sliare  on  ;  cliargcd  to  ourrcni  earnings,  costs  pane’s  fiscal  year  ends  .\pnl  30  next 
tlie  557.961  eliares  oui.statiding.  as ;  .showed  an  iiien'itst*  at  $402,025,  as  vcitli  the  annual  report  expected 
comiiared  with  81.31  on  _  400,055 1  compared  with  $310,765  in  1935.  shortly  thereafter, 
shares  issued  ef  Dee.  31.1935  j  The  balaneo  sheet  sliows  an  im-  Production  at  tlie  mine  for  the 


\nnl  30  next  !  ‘lowaiercd  ami  the  wmi- 

',rt  expected  ,  ’Y'Y 


Satisfactory  Progress 


opmciU  t)f  tlie  property,*  Hr.  .?.  p.  Wright,  Consulllna  En- 

-  -  -  gineer  for  Century  Mining  Corpora- 

alski  Begins  Drilling  I'lmited.  has  reported  saflsfat- 

I  '  D  D  I  Pff‘»tre8s  at  the  Company’s  Wesi 

On  Cachee  Bay  rroperty  shore  Property,  a  crew  of  40  men 

-  i.s  liusil.v  engaged  setting  up  some  if' 

'cording  lo  a  stutfcuieul  made  by  ions  of  mining  equipment  which  ha.-) 
j  B  Giroux,  pre.sidcul  of  been  delivered  to  the  property , 


Uporatiiig  im-ome  totals  .8514.0‘Ki  ^  prov  enient  of  $67,962  in  net  work-  first  14  days  of  March  was  v: 


of  winch  $i;':',118  is  from  cash  divi- ,  iim  eamial  during  1936.  This  show 


slightly  in  excess  of  $10,000  from 


allied  at  Qbaiski  Begins  Drilling 


deads,  while  ojieratiii.g  cli.uge.s  i  hig  was  made  after  paying  $37,000  ;  the  milling  of  570  dry  ions  of  ore,  '''' 

amount  'oi  $1-1.3.735.  provision  for  |  representing  tlie  lialaiice  of  il-oi  loan  i  of  an  average  grade  of  $19.95  pt'r 

federal  income  tax  of  $22,000  and  '  from  .Newmoni,  payment  of  $10.5,072  I  ton.  Tlie  mill  is  said  to  he  averag- i  Accordmy 

$1,212  as  adjustment  of  iiicoiiie  tax  :  in  dividends  and  after  nieothig  the  I  ing  50  tons  dally.  The  lioi.st  founda-  j  ]{ 

appliealilc  to  year  ended  pee.  31,  entire  co.st  of  the  shaft  sinking  |  ttiiii  is  in  preliniiiiary  to  sinking  to  (ij,al.>ki  Mi 

193-1.  leaving  iiel  of  $347, .)37.  Bev- j  from  operations  Ore  re.serves  as  at  i  nf  least  800  feet  in  depth,  Um  work  dvillu 

enue  from  investment  traii.-iaciions  i  iiec.  31,  1935,  wen-  estimated  liv  the  I  of  which  will  I'O  expedited  by  hoist- * 
amounted  to  $329,117.  .-ealized  on  ■  Riine  manager  at  32,756  tons  of  0.426  Mng  equipment  receiiMy  lim  ohascd  ' 

■  ales  of  .securities,  from  which  is  oz.  grade.  A  total  of  43,649  tons  I  from  Baiikfiold,  and  whicli  is  capable ‘  , 
dedueted  expenses,  legal  le.v.  taxe.s. ;  averaging  0.41  t),r.  was  delivered  to  |  of  oarryiiig  operations  to  a  depth  of;  '  ariiiii)): 
etc.  of  $192,971,  li'aviiig  net  oi  $136.- 'tlie  iiiill  last  .vear.  1  1.500  feet.  I’reparatlon.s  are*  lieliig  ; '''*herintetidi 

1 J3  vvhicli  added  to  net  froni  iiicoiiie  I  - -  - - —  i  f,-,]-  further  devcloimiriit  on  tlio  resident  ciif 

acconnt.  brings  total  net  to  $h83,6S0  •  i  a'*  ij  nr  :  .3,'t,'-rt  level  to  t’lc  \ve.--t.  'I'he  gen- ’ '’f  Wriglit  1 

as  above.  MOOShla  Liold  lo  Inple  i  ,,nder  the  new  Nvho  has  Icf 

At  Df'C.  31,  1936.  iiivostments  and  t  Present  Capacity  of  Plant  m  ills  man.vgemt-iU  is  reported  to  im  !  *  apt.  Gin 

advnnce.s  at  listed  or  (luotc'i  value  i  '  n  - outlinu  in  an  eiicoiira-ring  man-  'ompany  h.i 

amount  to  $3  917,995;  in  addition  se-i  Toronto  Bur«..  "Th,  rinanci.i  Tim..  '  uer.  G.  C.  C.amphcll,  formerly  of :  li-P-  h'dter'. 
curitles  of  affiliated  companies  are  Toronto.-  In  order  to  triple  the'  " '-^1  Hi.i-.ireavci.  is  iu  charge  of  explo.Mves 
e-irrioil  at  $513.7a2  and  ad-.-ances  |  .„-es('nt  ca’ricT'-  of  the  plant  -u  i  operations,  having  taken  over  lii.=  ‘’“'ut.  wine, 

:,S  ’  '2 ' BouscadjUac  GoU  shares 

val'ie  ofjlsted  or  quoted  siocks  ; ‘YovK  V-''underwii'v\  •r():..-.euVi^  Pooled  Till  July  2,  at  Lcast  company  i- 

$i.ll9’01.  in  exee.ss  of  hoolr  value  t'-t  ■  rl,-iveii  iiorih  on  tlie  ihin!  or  345  -  ’  '  '  I'.'.lf 

hvovision  of  ft  pr,,j<.,-tc-i  loraliotl  of'  fin.-o.cial  Time.  '9'  pi"duct 

$i  S9.090  foi'  fe-ieial  inc-iiuie  t-ix.  At  .r,,,  ,,„,t  o,, .  'r<ir  intn -- r.i-ali.-iai  P.oimouet  ('.old 


of  carrviiig  operations  t:)  a  depth  of  drilling  and  other  work  will  he  paruiient  shxft  within  a  few  days. 

1  590  feet  Preparation.?  re*  being  • -^'‘horintemled  hy  the  rompany  s  new  [  - 

made  for  further  developmnit  «.n  tlio  '•csideni  engineer.  A.  M.  Potter,  late  i  Ft^corRAnR  ovsTKR  iK'Drs’mi' 
.35t,'-rt.  l<“vel  to  tlic  vve.-'t.  'rhe  gen-  ‘'f  Wriglit  Hatcieave.-.  and  Wendigo,  j  itullfox.  — Th»  Nova  Scotia  govern- 
eral  mine  picturi'  under  Ito'  new  vvlio  lias  left  for  tlie  property,  ■  tupot  vv-Hl  ro-cparaln  -with  the  Fa4«ral 

•Diii.a  ni-in-aemi-iil  is  renoited  to  im  '  'apt.  Giroux  also  slnte.s  that  *110  j  g'ovci-nmcnt  in  the  vneouraKement  of 
mine  n  .in„gemtiu  i.?  it  pom  u  to  oi  ,  n)iri.|i-.=cri  two  'oi'l'''  oyster  and  other  mollusc  Indus- 

n--’;  )i!:lina  in  an  eiicoara-;;ng  man-  onii  .ui>  lia,-  .,u.  t  ptirdiastd  "..‘‘’lines  In  Nova  rScolia  on  the  basis  of 
uer.  G.  C.  C.aiiiphcll,  formerly  of  'i.p.  .'oiler'  .  entnpressor.  liois.,  rails.  i  n,,  agreement  now  operating  lo 


is  iu  rtiarge  of  explo.dves  atnl  other 


eiiuip-  :  Pr  ince  Fdvvard  Island.  A  survey  ef 


oijorations.  having  taken  over  lii.= 
duties  on  .March  10  last. 

Bouscadlllac  Gold  Shares 
Pooled  Till  July  2,  at  Lcast 

Toroniii  Diirc'iu  Thi*  T*in.Tiict<4l  Timr» 

Tor;uito.-- Graliam  Bou.aim*l  Gold 


s  xu.eou  nn-  rmera  income  ex.  .vi  ^  Toronto,- Graha m  Bou.a,uel  Gobi  _  *  - -  ^  ^^mpal^d  -wMU 

tlie  end  o!  i  >  ,he  co.  i -  spo.idui.g  j  ^v.)rkliig>,  a>'.l  will  lu'  follow  e.l  i  •'line.>.  Ltd..  In  1'.'36  hail  profi*  of  Springer  Sluregon  Gold  Is  of  iKSti,  whila 
excess  wa.s  $•{  t)0U,.).il  .liter  ,ax  re- l  j  .  i,jp  ,  on- '  =2.711,  .'O'Cord.lii.-  r.i  tin-  annual  re-  a  .L  •  J  »  /•’  a  r\_»’  Bebri 

r-ierve  of  $565,909.  i.iahiii'iesj.nciude  ,,,  ‘ t„.,.  i^jG.  I  Authorized  to  Grant  Option,  .'.carlv  triple 

$1,281  accounts  pajmhJ.e;  8  ,6..  In  -pro-  ,1,., |,.,h.r,  will  al.ao  !  Bevciuie.  inclmillig  $3,592  p;-<)fil  on  . . -  i  35.6%)  and  Ta, it 


vision  tor  taxer-,  $.,  ,85  H’SOIVO  for  j,p  .m,  liowu  fioni  the  tllitd  levi'l  to  ■  -hares  sold,  $1  149  diviilemls  received  I  Toronto  Bureau  The  Financial  rim. a 
taxes  ot  .sui),>idi.Tt  V  .omp.iiiv  dis- ,  vein  at  detiths  of  5().  and  $377  in  interest,  totalled  $.>  9  FI,  'jDi-onto. — Sharelioldor.s  of  Spring- 

solved  duriii';  1  ;i.)a;  $  ..i.no.)  restu've  f  opi)  h-'lovv  tho  hotioni  |  " bile  expen.-es  anionutod  to  $2,278.  |  or  Sturgeon  Gold  Mines  at  annual 

'  i  Pi''>id  91=  above,  w  hich^  ill- ,  uiectiiig  lield  .March  22  authorized 

Dec.  31.  LLb,  total  5>.i,6a)  ,1. 1,  or  ap- ;  Devoiomneut  work,  in  addilion  )o  i  creased  suri>liis  arcount  to  $3,397.  I  graming  of  an  option  on  190.000 

proximately  $t ,  .31  per  sliaie  on  tlie  :  currently  lieing  carried  for- 1  -  -  - - - [shares  at  15c  up  to  May  15,  1938,  to 

aji  .-oH  eommo^n  share.s  outstanding.  I  (pipj  level,  is  al.so  pro- j  told  per  ton  across  a  w  idth  of  37  -  Karl  Springer,  president.  Mr.  Sprlng- 

Dtreciors  ilecided  to  p.iv  out  B> ;  ceeding  on  Ihe  two  upper  levels.  ;  ticlies.  Installation  of  the  new  ele<'- !  er  stated  tliat  tho  company  is  now 

dividends  substantiall.v  all  *d  the  .  fj-oni  16  face  samples  cover-  !  rically-operated  plant  will  enable  r in  a  good  position  lo  look  for  new 

earnings  of  tlie  >eiir  1,1, j6  vvithont  jm,  drifting  on  the  third  the  nianageineni  to  speed  up  develop- 1  properties  and  he  unticipates  an  ac- 

coinmitiiieat  as  to  future  policy  H.  ^  i — i  ,.u . .a  _ .nj  «o  i  ^ - 1-  —  «- —  ^  .  —  --  -■  — 


vision  H.r  lax.-s  ...-amve  ho 

taxes  ot  .ruusidmry  .'nmuatiy  dis- ; 

solved  during  1  :i.,a;  $  ....mM  re.serve  _  op,)  feet  Imlovv  tho  holloni 

for  contingencies.  Net  a.sscis  as  ot  , 

Dec.  31.  1936,  total  $.b05)  ,121,  or  ap- ;  rieveloimieut  work,  in  addition  to 

proximately  $t,. 31  per  sliare  oil  the  I, hat  currently  being  carried  for- 

a5,,9hl  eonimon  .share.s  outstanding.  ,,,,^,1  level,  is  al.so  pro- 

Dtreciors  decided  to  pay  out  In  |  eeeding  on  the  two  upper  levels, 
dividends  substantiall.v  all  <>1  the  .  fj-oni  16  face  samples  eover- 


meut,  vvliich  is  lieing  sliipped  to  ;  oyster  Imda  has  already  been  corn¬ 
el, o,,,.. 1,,.  *1  .  ..•ir.taa  2,...  I  .  ir.  '  aiui  It  l.T  understood  that  the 

.lit  1.1. ,111.11]  h  .111  winter  road  via  establisliment  of 

St.  I-Vlicicii  ;  ,,yst<*r  experimental  stations  on  the 

.-'ll  1  ft  ;  Inking  w  ill  start  a--  soon  n.s  i  uiainland  and  In  Cape  Breton. 

-••oiiv  enionMv  possible,  as  the  com-,  - — - 

company  i-  assured  of  ample  fiiian-  mes  raitc  i.rURBR  OJirmtT 
ces  to  c.irrv  the  property  through  to  !  John-Exports  of  lumber  from 

tn.'  ’iiofluction  .stage,  diP  t*ort  of  Kaint  .Tohn  In  February 

-  -  -  totalled  11.000.000  superficial  feet. 

o  .  rw  1  1  1  compared  with  4.700.000  In  February 

bprin^er  bluregon  Gold  is  of  tnt.  whilat  the  export  of  newa- 

,  .  I  .  ••  print  in  F'ebruary  of  thia  year  wa.« 

Authorized  to  Grant  Uption ,  nearly  triple  that  for  February  of 

lOoC.  the  cnmpai-ative  figpires  belnr 
I  35,600  and  12,300  tons. 

Toronto  Burrati  The  Financial  Timea  *  -  , 

j  iii-.int.). — Sliarelioldor.s  of  Spring- 1 
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OF  AND  OIL  SKCVKITIFS 


C.CHIBOUGAMAU 
OUTLOOK  BETTER 
PRESIDENT  STATES 


Over -the -Counter  Mines 


TOBURN  GOLD  NET 
=  PROFIT  SOMEWHAT 
LOWER  LAST  YEAR 


^  —  P  icclor'* 

PRF^IHFNT  ^TATFS 

1  ItUvlvLllil  dr'll  <-oiJtr.'iv't  fur  mi  addllUinst 

r.  lUi"  r"*  !.  of  'Inlluif;.  «illi  «ork  lo  t>- 

- —  ptarTrd  vn  fw  t>crrirf  April  1  ^ 

ShaTcholders  Told  Results  Sincei  I’  n  '’.I'l'.' 


Br^nning;  of  Year  Justifies 
Optimism 

QUARTERLY  STATEMENTS 


tp^idi’ni  inaTiHK'i  anil  «'ll  rat 
tin*  artir»  d«'\ itli'piin’nl  I'ainpa' 


ill  nil 


I  Ilia  'onipativ proprit.i  a«  IhIiI  "'ii  ' 
i  b>  \  H<’s.‘ii'  M  M  M  hn  iva.'*  pin-  ^ 

I  r 'oii.«ly  a  tiiiiiiiilol  I  in.n.ItitiK  ciisincff  I* 
I  fci  Ihr  l■nl^pnn^.  I 

I*.  MtiiT.tpiiSiill  •I'Milun!  ninnat'rr. 

!  11  h .  .-i  upritiv  (purl  iifliiaiil  Ihat  ^ 


Prpf.rlrnt  .\.  il,  .N'rKa.'  of  fonriil;-  .-in.i 

■latpd  I  ■Illl'niis:nii:iu  ( itilrtfk'ldi  ioM  Milmi;  h.a.- 
ihirphoirlpr.-s  i;rtihrro(l  at  Iho  nniiiial 
'liPPiin,  in  .Monfroal  Ihis  ucrU  ’hir  n.arl,  nn' i 
■o.'lllis  'if  iliainoliri  (irllluig  ic.(iniTpii  inoil.air  .in 
.'■Mco  ihc  firs:  Ilf  Ihp  .rear  apjirar  l.>  tli-' 

I’p  of  i-ufflriPP*  (niportaili'O  to  .itlPtifi'  tr>-  T.n 

M  fppliiis  of  opijinism  i-pcarfiins  'hi'  iiiK 

riiiiirp  of  ihp  ‘  pdar  Ha.'  pi.iprri.i.  takon  m 
'll  McKai  also  infoi  niril  sh.ii  pIioM-  tlo'  lav  ■; 
»  i-'i  ihn!.  lor  ih*'  tiniatioii  of  rlin  ha!-  .  5,' 

anrp  of  his  roiiirnp:  urli  '  on-.ol  Ida ;  -  .-in 

•  li  SiiM'lici".  Ill'  ^iri-sonaili  V,  ..iild  oh-  'l•'''I  T'o 
'am  .mil  hair  loihli.shPil  '(ii.i  1 ; p’i r  J'\  ''1 
"opor's  on  ilio  p''o£;:i  -.s  i-i'  di'Vi  lop-  ,  ^  1,,  | 

mpii's  a"  thp  P’  lppi  '  in'  nurl-  -  >"  '  ah 

inp  dirpp'or.'.  ucic  ir-ilPi'od  '.oi' C  a  nd 

Thp  hal.'inm  ihopi  as  of  'Uiroh  :’.l  pos-  Pn 

sho’.'  rd  a  carh  hH!:iiii'o  "f  if:!''.-!':'.  , ‘.*.Vi .■  V.' 

ii.fh  no  rii’-VPiif  liahiliMps  i'liiiiiii  v\.,rk  ii-.M 
'fiO  liar  '.’.I.'i.""o  I'i'S  mp  led  frori  1 ‘i-i.inon'i  li 
ho  vajo  of  piiiiclv  I'lr  I.  hail  d  !.ii  ilio  i.-il' 

■  on.-iOoduir-'i  'Imm;;  and  .SniPoiii-  l.>  iho  1" 
I'ornp.m'  .  |•on-i.'••inA.  a;  ilo.oOn  sliaros  ’’'‘j 
.'ir  .'.a  roMls  .‘i  .sliaro  r.  'niplol  lliu  op-  j,  'i'i 

'lolls  ill  illor'i-  iv  and  2’'.' s'l-arP'-  in-  I'M  i;.‘: 

li  ii'i  iii’i  lii.'i.'O  ill  Uioi  k  I'.  Tlli-i  ^'1^' 
ii'.iro-  a  li.iiarii'i  of  :;i.'i."i"i  sliarpi  1' 

'irio  r  opi  on  in  T’doi  l<  ''  a'  51,1111.  po'-  m  i  ■•ooi.-.-i 
'-h.'ii  o  III  hr  r\p',  i-'.iril  dn;  ins  If':;?,  "’.,1” 

rm.il  dir-bnrsri.npn' 1  iipi'o  A:;i7.fi7'*. 
o'  uhii'ii  SCIT.-'iT'i  wa.s  for  dp'-olop-  Ivf;m'.«  m 
pirn:  and  iiMi.'"'"i  for  ihc  roinidni  op  . 

^  p I ' ' J **' I' i {((t\  ii 1 6 riT f* •  rlnpriH'D T  ■■.I'np.iiLV  j  ,■ 

('itirj  t*;h*  r  i/*  Mif  *'Hti  of  '-‘jiiiiM  <1.; 

infa  ,  d  ficin, n  Vr^''.V  | 

in  'hr  'ppo"'  r-  I,  W.  Onp'i'rpd.  '"t.f.'u'  <■' 

Srn'''l’r  cni;  ;il‘-rr.  P.  m  .-laird  liiiii  ,[,',7,1  ,','1 ,  ,y' i 

■iii'i.dri  ai.dr  rtp  oni'a'.;cmpnr  i-  Lo  ii  w 
Pi  drr  ird  from  'rrrnr  drillin.;  ro-  '  " 

sill:-  a;  .roiir  '  rdar  Ha.'  pi  opoviy.  '. 'a  1  r?, 

1  n t u !*t's J ; n ;.r  oi  t'  imt**  \i»  s. 
I'labsihr.ii  ir:  :  ihP  drilling'  of  roiirs' 
niii.-i  hr  l  oijfo  nird  l'>  iindrr.iii  oiind  , a, 


■  I  loii '  ti;;  !*  :h***  lowHitif;  plpt-  <ni,»'n'r> 

t  tij  Mfi*!  u  ;» !  «h- Mis»‘  HTc|  jfUln;*'-*  (?  '*1  im  .m' 

li!iu  h3.**  Im  ♦  u  •  f*'!.  loaMtiF'f  {•.,), 

111  III.'  -mall  'lU  Id.'lli;  III  hna-r  I  hr  ci,,,,,,;. 

i»ac|i  1  '’ftinp  rq  i«  jpiiK  ?i  i .  la.n  a 

trh  ti^*  t  ^  li*  ffi-Mpi-  s 

irit'H  A'f'  MO'V  >>u  p-'i- 

r  r.>  -Ml  ij  I  n»n  uoflx  hranrla'I 

fri  til**  'I  .MDUM’tl  (Itilhnu  p  (v.n-Mir 

•  A  'hi-  *-.i  H?  (  -rvPf.T  K 


Unlisted  Mines 

nplilipd  b.v  Bain,  roolrr  A;  C 

Fr  l  Alt  'ilainri  <h  li' 

Cl.  17  eii  Mari|i,.p  71 

«  .11  Marlin  .Ml-  r" 

»ir  .ill  .11  Maraaral  R  41 

.  K  u.i  'Irfartlii  47 

Mpol.i  .111  .1.1  Mi-Cinii  n 

IlHoiia  -'ll  \'r'i"irlv  H'- 

Billiir  I'Ph  P.1  Moffalt'H  PI 

HiTprloi'l  .IP  Monarib  M 

lii'.lamaniii’  II  11  N'ormriala  I  7P 

Il-owti  lirua  I.l  lii  .'loophla  PP 

al  17  14  ,  Vla-ittmi’ I '  41 


inothpi'  crtid*  oil  prodiicpr  «■«.« 
pHrlPd  to  th»  jrrowing  1i«t  of  Alboft#  | 
fjneliet-p  diii'itie-  th"  past  wpeh  with  i 
Ihp  bt  insms  in  of  iLoyalite-on  ned  | 
filaitlnL'  Pactfio  No.  i  at  noon  .'larch 
Cl  'I'pHtj  showad  tha  etude  produced 
h'  this  north ivestei'n  rffaet  of  Turner' 


Fniial  in  lAQ  Cnnim.  B  StiarB  'allPi  Hoaalties  lo  be  around  4^.0 
equal  to  lU.y  CenW  a  onare  ,1,,^,.,,..^  l>anme.  .An  unitme  method 

Aciainst  11.1  Cents  "aii  u."ed  to  brimj  in  fhist- ivell  which: 

*  •  lOie  hHlled  a*  a  depth  of  T.184  ft.  'The 

in  ty<>D  'veight  nf  the  rotary  drilling  fluid  at  j 

..  . .  'iich  n  depth  i.a  around  Te  tons.  Utual 

rkDC  DL'cirDt/cc  IJI4~'UCI7  procedure  is  to  atart  bailing  the  mud 
vaxC.  IvIwILK V C.^  until  the  weight  IS  lessened  suffi- 

riently  to  allow  gas  pressure  to  hurl 
the  r4iiTialnjn.g  mud  out  of  the  hole 
with  the  well  then  con'inp  Into  pro- 


Toronto  Bureau  The  Financial  Tlmtt 

Toronio.  —  Toburn  Gold  .Mine 
.linited,  liad  nci  profit,  after  a 


F.  O’HEARN  &  CO. 


Mtffibcri 

TKt  Toronto  Stoek  Exehong* 
Winntpofl  Groin  Exetiongo 
Montrool  Curb  Morkot 
Canadian  Commodity  Etehongo  <lne.) 
Chicago  Board  of  Trod* 


1'obuiil  Gold  .Mines.  Auction.  How^vfr  with  Stcrilne  Fa-  ] 
nci  profit,  after  all  things  were  done  differently  as 


\fTf»,  <iii.  or 

<  >l  lV-:i 

.1^' 

l  I  Dijun. 

Ukl-'n'l  -r 

•  i  L»'?rv  M  17 

IViffi-r  Do.ii  0* ' 

I.  It 


^i.e,»e„.K/  P  1.^1  .se,'.e.t  f lAo  b I H p  was  riiii  into  the  hoi#  first 

rhar^Cij.  of  1.01,10).  COlial  to  10.9  then  sas  was  pumped  in  under  pres- 
cenl.s  jicr  f-Iiare  in  'he  lear  ended  .«ure  thii.«  lifting  the  mud  from  the 
Dee.  31.  Ifh'lC.  as  conuiared  with  J’"'',  ..iiec-essfiil  was  th*  "gas 

,,  ,  ,  lift  as  a  np«  type  of  bo'Iing  oper.a- 

5-10. --4  or  Ij.ic  Jl  sIlJlVO  in  I.h»u.  lion  ihei  wh<^n  after  7*  noo  ft.  of  driM-! 

Bullion  production,  les.s  inarkel-  Ing  fluid  had  been  hoi'ten  rrude  nil  I 
smg  crr)en.sc.s  toialled  STII.ISG.  a?  commenced  hioutng  thrmieh  'he  re-l 
.,o .  1..1  icainina  2. POP  ft  no  nind  or  o.l  .«pat- 

cnuipared  iviih  !> , O.i.-l-'l ! ,  while  op-  tc-.u  me  derrick.  i 

eiaiiiis  expenses  were  up  from 
■?:!76.3iJtj  to  .$403. f>  1:1.  .After  dedueting 


31D  SU  James  SL  >t'. 
11  King  St.  Vtn 


.HA.8«91 
W  A.  7S81 


MONTREAL 

rOBOSTO 


*  B.  novRlt.lc.«  paid  'he  enuiva- 


4  I.  t  IIK  «.4»l.l)  —  I'l.aliiiel 

kon  ;.-l  fiA  •-(■'»«)» 

Irt « •  r'*’*  1  ‘■'f  the  \  C'ti 

>1 1  It r  4 . f I  t '  1  *■*  f  f  .T  *  'Mr 


I'l  •  r'»  i.r-  iritupii'tf’I.v  •'ft  l»4\f'Ti'  < 

V.  .  U'  I'.iIm-*!'  Iit.MjJn-a,  ui’ii  n;;  *■‘•1 

!•  t  Aii't  :irf.\4d  .n?  tli*' 

"fk  ?lifU  \\i:h  ib*'  ’/'.niiiiw 

iNr”'  .-Mnl  rn(iti-'**«  fiY.'iilfihlo.  M  w  1 1 
p.;.s;-.  b?<^  JO  ■OlH'ti'iF*  tlv  Sink  hS  i  ;i*,| l ‘ 
:h*  fr-nipa  tnir'tu  yii.-irt  ai 

•  ..lie  ,,f  in.  ii'C.  r-i-  monih  Thi- 

i,<  w.M  .»  :  'MiiMi.il  :iiiMir.liai-!i 

i.inr-rui  iir’lnnt:  iifi3  i  p:  •••••‘•'dniji  H'>  T 

nd;l>  Ibiouuli  the  ire  oti  f.'tUe  Ti-  f-j.  d  hi-.irj 

.  r’Mt.re)'.  f-n*  1  osi*'!  (Hi.mn 

»he  I’-uU  Ml.  Minej  I.-, 

»r-l  '‘IT'  Ti.'I*'  hrrn  -•rii,,.  K.vriii 

tF..|  T'.  a  <ie»i5i,  ,'*■  ion  ffi>t  nnd  m- 

r.  W  ,1  jr  rj  rh-ptii  ..f  IK";  fer*  wh‘'n  Lk'-Mi'f,! 


IvFM’.t  MM  -  Word  luis  hrrn  k,  1  I 

l  o  vf  d  ■■  <»»ti  i:'*^  ii'ann;:erT’‘n;  of 

'rirth-i  •If.'j  Minr.-.  f/d..  (h.'U  Mir  . . 

'VI’-'"'  ,1'''  ■■ . the  riorthM 

t 'ilM  il.;e.‘ii'.  I  iiiin.;T4.  oil  Ihc 


aiim i n i ^ t  ra  1  i ve  r  vnoncpn  eornoralp  lent  of  almost  one-third  of  its  cost  hs 
.iurainisLiauve  r.vp<.n..e.v,  corporate  I. 10  sop  as  production  for  24 

ta.AC^.  ineluding  c-l'inaied  income  ,|,sy=  in  Kebru.sr'-  Cost  of  the  well 
taxes,  and  deproi  iatioii  and  deplo-  "as  ahoui  $i.10.i>0P  wlih  produetng 


OFFICES: 

Taranto,  Mantraat,  Ottawa,  MamiKon,  Sarnia,  Owsn  Sound,  Timmins. 
Cobalt,  North  Bay,  Sudbury,  Kirhiand  Labs,  Norsnda,  Bourtamaquo. 


Mining  Market  Record 

By  F.  O'KEARN  Ac  CO 


fion.  of  $107.!'$0  t-ompared  with 

■''l.’J.I13  ill  I‘I3.'.  net  profil  was  inken  from  the  fir.sl  production  pro-  I 

shown  at  .$3('I.liil  a.s  ahoi  e.  During  i-reds  as  well  ns  th"  government  .Acme  Go,  and  Oil 

the  'ear  ihe  ■  oniiiini  iinid  -i  lolal  i  o,\  al  t  y  o'  I P  of,  a  iid  or  ie.  iiial  landhold-  Af  ion  Alines  ..  .. 

r  e'  ^o  L  V  "  paid  a  lolal  This  le.ives  ap-lArgosv  Gold  .  .  .. 

of  $118,000  in  ili\ iih  nd.s.  leai  ids  R  praximalely  S20.PPP  l,o  be  distributed  i  Ajax  Oil  .  . 
snrpln.s  of  7, '.S  ul  llic  venr-end.  .'inmns  toynlty  holder.s  as  th"  fif'  '  Alexandria  Gold  ’. 

acainst  $IX"r.-.T  n  iho  dose  of  103-3  "iP""h'V  'I'sbiirsement  oi-  nearly  one- j  Anglo-Huronian  .. 

iica  nsi  .1.1  ineilo.sf,  o,  l.i.,j.  original  iiivesiment.  I  Ashlev  Gold 


lomo'irefl  with  "lU'P'nenl  running  around  820. (lOP. 
tompaieo  xiiin  Pi.p^udrig  O'luipment  cost  will  be 


acainst  $IX"r.-.T  n  the  dose  of  1033  "iP""h'V  'I'sbiirsement  oi-  nearly  one- ,  Anglo-Huronian  .. 
-.  u’^i  /  ihPdo.sf,  o,  l.i.,j.  original  invesiment.  I  Ashlev  Gold 

Ihc  balance  i  liei  l  .-liowa  current  - -  '  .A..toria  Rouvn 

assets  of  .$6tI7.!'I.».  eitmpri.sins  chief-  ciut  of  Calgary  la.'t  week  came  a  ■  Arntfleld  Gold.  .  . 
ill  $:)84  I’id  cash  and  $71  383  iinli-  '''*  stock  iimrket  with  more  I  Aldermac  Copper.  . 

■  '  ,  j,  ,  d  .1  ',r  ii'.'in  1  tinge  of  humen  interest.  ..A  |  Alberta  Pacific  Oil 

I  lUldaled  bullion.  Jihlle  ctlireill  lia-  |.„,y.  n,.;.,.!,  ago  ^  f'algam-  .Tapaneso  i  flankfield . 

biiities  total  $'!(!. 7 17.  Tn'esfments!  left  lo  '-eturn  to  his  ancestral  home  !  Bagamac  Rouyn  .. 

eoil.sistiUH  of  "II.X  .33:'  .|i;ires  of  Con-  wife  a’lrl  yon.  In  Tokio  he  was!  Base  Metals  ..  .. 

.,1  1  r.,_  I  \i  '.tritek  .snrt  kUled  b'-  a.  siect  car  leev- I  Beattie  Gold..  .. 

tineninl  KnKI.md  .'l.nes  i...  .nitied  i,,-,.  f,n,j|..  praolicolly  destitute.  I  Big  Missouri.  .. 

at  .811.67:!.  Of  lip'  3.300  hPi!  sltare  \  lul.^i  ii-.iicrv  b.'eanie  inler"s.ed  'n  Bobio . 

capital.  1.8:30.000  .-  h.MCs  are  i-.siied.  'nv-stigated  and  found  :  Artec  . 

II  .  Cl...  .  _  1....  ail!  uig  the  e,‘^f»cly  shales  m  A.  P  I  Bralorne  Mines  Lto, 

II  .A.  r.U'.'ss,  piesideiil,  s.aie.i.ilt-  (■'onsclid'! ted  and  Calmoni  ivorth  '  Buffalo  Can.  G.  .M. 

Ins  the  close  of  liio  '.ear.  tiia  com-  about  .$11.  The.s*  he  .sent  to  his  j  Buffalo  Ank . 

Iiain  in  con 'Iir.cl  iop  v.i'll  Premier  hroilicr.  a  ."lock  bloUcr,  in  Calgary  remkor  Hill  Ex.  .. 

r  i.'i  _  i  ..  -  i.i.  .  'WO  :.oar.s  ago  Since  t|at  time  crude  i  Bidgood  Kirkland  . 

Gold  M.nillg  and  .'nieiicail  ..nielllni,  nil  has  h?cn  struck  in  Turner  Valley-.  |  Kerr  Addison  ..  .. 


tineninl  Kirkl.ond  .'lines  i.s  carried  7,  ‘ 
at  .811.673.  Of  111''  3.000  OPO  sltare  \ 
capital.  1.830.000  .'h.M'c.s  a  re  i-.siied. 

II  .'\.  Guess,  pi  esidenl.  sia i es  diir-  j'Vj 
ms  the  close  of  I'ie  '.ear.  t'd  com-  ah 
liaiiy  in  con iur.ci ion  v.i'li  Premier 
.Gold  Minins'  and  .'meiicau  Snielllni,' 


P  !  Bralorne  Mineo  Ltd. 
■worth  '  Buffalo  Can.  G.  M.  . 
>  hffl  1  Buffalo  Ank . . 


nnd  1?orini»u 


I..J4  K  **  i'h  V  • 

ou;::Ii1\  -  \niof  ' 

'll  hoMint  inv 
4.f  r  :  lif  t^rnurKi 
»  o  s  I  d  • '  M  t  « •  n  - 


th'-  noT  t  n  u  f’.'-t  i:< 
I  :  ''ml  i I  iat' - 1 

hof.  -s  .  M!'.,' 


i:i  a  lan'.c  (■oicrms  vesuiis  f!'.pni 
!'  d-ll  I'.olcs.  .Mr.  fliisliired  si'ca 
.-(dd  lai'.if'.s  ra.usms  from  ."3  lo  .'il 
.hiifcr  t'lr  Ion.  fit' cr  'a'ue.i  from  a 
:afe  lo  !  .!"  fiiiiicos  per  'on.  and  eop- 
,  f'uiii  ..'3  per  cciu.  3.::i  per 


-il.l.T-ll  .11  r;  h"  ICl'-.  r-lhe- 

.  qff.'i  u  tijr!‘  ilifi  inland  ffriH 

bf't'’  \'»  il  n'  :j  4l»'p{I» 

f.r  'IVh  fv.  tbrujub  tw.i  4|U?irr:' 

•  \»'r  ]rTiL::h*i  fiC  if)  H»‘d  ft., 

vri\,  r.f  tlif  vrin."’  fiVF.*-  a 

rnti'  MuiiitM  :t  'i.  f'ai'h.  ;<r'd  'h*' 

1*1  nl  NTiO  ov*.r  ;i  rf.r<-  :r‘ni;‘t.h  or'  J  ft 
'rhi«  ruj-PTfl  thrt-MCh 

•Jion**  fr>’'n-'i  rion.  W-  -s  i»r?i  »i«  t  !•»»  t#*- 
•\.'s*i.iy.’H  >»’•=»  I'F-inj;  niad*’  'nil 
>  f.'l  ;i  ■  ^  nui  Gotnpl#"  #>d. 


*'  '  j,r  ( vinrinrnf.-'l  K^rldatvi  Mines'^  on  a 

- - -  -  ourrhai^o  on*]  \%hioh  if 

."1  romei  nf  sladeii  Ms  exercised,  v.  ii;  'i' e  ihe  con- 

lac- r.oiis-i'i''l  area.  uolJmg  inieieyi-  "631.88-1  shares 

ing  me  a  .■..iiipr.'licnyiv  ;  f  'll"  .'.Of'iiOOil  c  cHpital.  or.op- 

nf  fi;.ii,...nd  diiiliMs  "iiii  l"■ov|nlatp!^  3;:',,.  Diseoieiy  and 
iiii-'.ii!.'  hi  ing  pip'  lieu  It  del  rlopiueiii  "f  h'.'  'li.gh- £71  ade  ore 
i:ii  diy.i' -1  V  whi'ic  '.S' V-  |„|,|\  ■poh'.l’ li'.-'  t  u*  ip-ji't.  which 
■iiiii  '--w  li-  liig'h  a  ‘  "  lic'MS 

o-.-  s<,o.l  wiiliii.--.  Pi-'-  'f'n  .-Iriicliire  -  -  ■  'le  me  east- 

■iitioii.-  dc.-iyiKd  111  ix-  .aid  e.xten.-ion  of  the  nonli  Kii'k- 
11  or i' Mic  *''!f''i'iii  !’re:':i.  made  !hi:s  Lcrri- 

cinO  ..f'lhr'-'i'adiii'o  -'l.'i- ' apoxAa:'  moi'i'  inierosiing  and 
lie  b--  Iig  film  need  Iiv  :|  while  ih,.  face  of  the  -I  PI  lirif!  is 


actiUireil  youtrol  lu.i'kel.  prircs  have  fePowed  ihe  up- 1  Calgary  and  Ed.  .. 


.\t».  N  biMF-  rill  I bi  itm  j>ipr  df-w  n 
Tb'n;,-  I)-.*'  main  '-i  \ 

:i»K  ’<-u  l‘f  litu'Ii  a '  ^ 

a  ’I'll wiflllt-^. 
'.rtnnatA  «iO'‘r  at  df-.- iuiK  d  »»•  '-n- 

r»)*M-4  ihr-  protind  uliic-b  is  foliald.v 

1  (•n.4ii|<‘fF*d  i4.  !!♦'  H-iM-if"-  \h<'  ip-'tii 

s;  rff'nst:<'>u  band  "f  (!»'*  i 'adi !  I 't  '1  rt - 
laifif  li'lt.  :♦  1  o  tiiinni-'^d  1>a  -i 

pt'iv.it''  s\U‘li4;jtr  coi  ipi  4ir 

^  <4i  Ic  iMioii'si.'  aiid  tu'Pij'f  mni. 

Ir  'S  ‘h.'jt  ;jpnji4-.’^tir:'M  tia« 

b' OI)  r;Kjd»!  list.  M  *  '•iiriios  on  itif* 
miiiinu'  oT  '‘f  T4»r<'nt<* 


waFfi  .«i;rcc  oT  tho  black  cold.  ;»nd  »  Calmont  OiU . 

r'nany  7)r4>f*5<r  realized.  Two  j  Can.  Malartir  G.  M.,, 

veari?  aso  'O  tbft»  Celcary  broker  i  Central  Porcupine 
•Mtii'*’  .<M  i*j  ofork.  to-dav.  ihrouarh  |  Caribon  Gold  QuarU., 
f‘,o  q)T'1I<»  cf  Turner  Valiev.  RO'ntr  i  Castle-Trethewav  ..  . 
t.'Oo  to  A  wn^ow^'i  ntrtber  and  hei*  '  r.entra!  Pat.  Cold  M 

f*aih<:l6.«s  5on  (n  .fr.pan.  '  CJericv  Con* . 

- -  i  I'.Fmicai-  Research  . 

Kebruarv  prorl'iorlon  from  Turner  Commonwealth  .. 

\'aHe\  totfliled  barrel?  of'Ccmaso? . 

rudo  oil  and  nftr»tb'»  ronipared  wtI  !i  !  Ccn  riurum  Mine«..  .. 
•  T!1  barrel?  In  Jamia-  v.  I nrieaae  ;  Con*.  Smeltars  ..  .. 

*'7  n.ypn  bai*’e!.w  i«  .aftiibu<»'d  ^o  thej^^rcmium  M.  .nnd  $ 
'nil  ntonih'-o  p' ofluf-Moti  f'oni  B  H  Con*.  Chibosi^amau  .. 
Ilo.'alMe?  o'  biurel'*.  'rnrner  U>nrkwater  Mines.  .. 

Hovalf  os  ^  **!ded  TT.T^S  bar-lD''‘rie  Mines  ..  .. 

f  Ko'indntb  n  nnd  Srerl !r.g:  :  Horn.  Explorers  .• 


a  hull ;  2.0<  J 
r,\ 


he  Plisleru  I'jcific  No.  3  2.78!>  harrel*. 


ihei'p  Mi'fci  siirf.'ice  I’litciv'i's  midway  .siiipnieni  of 


f'laina  P"'-oleiini  haa  mads 


fiit'vee.'i  liip  easi  face  and  casiern 
iioundary  -;hov>  iiii.'  spoi  aiiical!.'  tood 


ameupting  to 


gold  vaiue.'  wliicli  if  nils 


lank  ens  '.ott'a  nifig  nbr-ur  601  har- 
reKs.  Th"  well  u  pi'educing  between 
71  and  KiO  barrels  ladv  with  ttie 


per  I ,  \  H  Itl  ;4;0— .X  fi iisyplU!:  iliioiir.Ii 
P'T  feel  of  (.\ e,  biirdf  ii.  Hie  N-'  I 

.lidl  :i..’e  ,ii  I.'I  I  deg. >  Gold  M  n".-  un¬ 
fed  4  p.|i|el  m  I  r:  fe-'t  having  eneoiini.  r- 
'.  ed  an  oeeii  ;'*■■■  nyo  ot  p ::  iel, --a  iid  wl'iih 

■  ihn  "mil'i  I"  '’"11. oil  I  ed  However,  the 

'  "  'oiioalfii  11'  'c  the  I  --si  yi\  f-et  of 

et  Ilf  -..cl  wa.y  eio.oii  l•agill^.  off  icci  I.-;  r.  ■ 
l,jf;.  poel.  The  dm  l\a.-  i.y.ved  hio  k  lo 
e  .  ,11  unde,  the  i'm-.-i  I.oIo  at  .'.u  d.- 

"  gree-i.  ,,Mfl  ha.-  lo'W  tea,'hf,l  a  ,1*  oil'; 


IVi'lcwinp  i.s  I'ingineer  Ouchned'-  p.inei  a-  in  fe..| 
o:i  doi  elcpmen!  -  t  '"  I''u0-  -'d  ""  ■•eru:--.- n-:,- 

^■odar  l)ac  proper'':  During  ih.'  '  a;’‘’r 

■•e.'t''  'iii'fc  weic’  (loiic:  l.,h3  feet  of  -..cl  wa.y  eooour 
cuP.ng.  -t.ll:.;  feet  of  diifi-  P'-'I.  Th-  drid  i 
'1'.^:.  making  a-  'otal  for  ihe  >l.ii  o,  ^ree-.  .,iid  h-a.-  lo 
3X46  feet,  anu  a  mial  since  (  oiil-  •jOe  'i  w-.h  f, 
rnrnc('iij.-nT  of  fr-’L  o!  iho 

VCiU'J'  V\Olk  wore  nnuo  on  r^r  ]u-^\  i 

the  3-’i"  f:  level.  :i,IS3  ft.  on  llie  'll'i  advi'e 

p,  level  1-0  dale  r, 1C  veins  ^iKue  ^  ^ 

boDi  f’Vposofl.  on  the  I*.  ‘e\ei.  pinu 

and  one  on  Hie  3flu  fl.  leve'.  Hus  Iasi  r-  t.s  fui'io  r 

belli"  a  probaltio  downward  eoiitimi-  ";7'i  i^'.'.’m 

n'lon  of  one  o’  Hie  3.in  fi  level  ones.  ;,-,pi  a'ea.  .md  ph 
.At  the  cml  of  the  vear  drifiing  ami  i  .•..mnaov  v.  m ' 
cros' -cl'.' in.g  oil  Hie  3po  fr.  level  had  ,'.7 ..Viou  '.'f  *  ' 
been  '.'(trite  d i.sa f'l'oini  tug  hi  Hiai  no  .t.-pi  'I'lie  ,'o,i,n:,i 

n;.ncra‘i.m!ioU '"mi'arai.Ic  lo  Hial  oli  nerlv  Kii.v 

toe  25"  fl.  level  had  i'crn  enfonniec- 


ibe  hope  iha..  anoHirr  ore  .yhpfi*  or 
I  s  :im:  goi.h  —  •'oiin.a timi  . 

;  a  !•o,il".l  ,..,nm:,i:v  C.  pioeeod  with  "If.'  be  ..'lienfii  UP  bv  ihe  e\- 

jp  :  iir  ;h*'r  *Io\  «'i4-pi,i»'ni  of  iis  pro-  i.Iu*  I};>  rJj’jn,  [I  i-s  con 


lo  bailor  h'-inc:  a  1  r>  (ncJ'iee 


«trad,N*  flow.  HoiTi»*r  <?r*en.  sup'*i1n- 
'rnd^nt.  tl'ar  arf* 


[  I-.ldorado . 

F.a«i  Mala  »c  .  ,  . 

‘  Poundalion  P«t. 

I  F alcorbridce  .  ,  , . 

[  Fed.  Kirkland  .  . 

I  Francocur 
CI#*rora 

God's  Lake  Mine*. 
Colcond-i  .  .  .  .  . 
C*^>Malc  Mine#  .  . 
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4.h0 

4.hn 
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Oh 
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.06 

00 
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i.io 
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1.03 

1.07 

1.47 

1.80 

1.10 

1.73 

1.7’ 
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I.h2 

t.fr't 
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•  .43 
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2.65 
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47.00 

47.25 

40.25 

47.00 
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-OS 

,  0  8 

.07  1.2 

.13 

07 

5.20 

5.20 

2.84 

5.10 

3  20 

’.32 

I  .hfA 

'  .80 

I.h3 

1.74 

2  0  3 

I.2C 

.5>' 

32 

.40 

.40 

1  24 

.40 

10  00 

1(1.31 

P  r>0 

H>..’3 

.2  4 

1 

.31  L 

.37 

.34 

.  ’0  Ij, 

,  V  J'‘’l  i.'  . 

P  biM  T'liU*'  ;i*l 

f  I  plM-  •  .'sf'lJV 
.  .  I‘.'  ‘  LpP'-r 

,,  (  ii  TIV  tn  .« 


■  fetnpKMcd  tiiirinr,  ’be  (arrenr  month  nrodnr-i?!?  •h^  com- 

♦/.  c-^x.-.ty.r.  SOW'S .. b. « si  .  s ..  I  i.v  T^vop'^®'^.?  to  drill  additional  ucll 

.)  xe<  n.r-  ,)o  e.  ..nd  ;.vw.uJi  ilu  tqu*p-  iheh-  acreage  ii>  Ihe  eaine  aiea. 


fa  V  >  "a  bl* 
brpii  Tin- 

>.  ..n'D-'al::' 


"I'ho  vc!t^5  ?'■»  fyr  (Wposuti  :i:<'  1 

’irtbVt'd  ‘r»  ‘  ouiuiri  ions  o."  i 

mim ■;  iiG.-'.ed  niaic:  ''a!  which  av -'fa'-P'.;  j 
'1.27  gold,  'l•33  per  ccni.  copper.  | 
wl'h  ,'in  avevagr  vvullli  o:'  ">  D.  D', 
'hir  .'imoiir.!  !:."33  'oiis  ate  eslimaiclj 
; I : im  vv  f.'  li  n vs  ,,'i  Hp'  33!if!.  level  N'o  i 
'..■•ii  .iG.iic  gold  sec  ions  iiave  Ip.enj 
e\  !)O'-0(l. 

‘ iiianiiind  itriliiug:  I  lie  arnoiin  | 
done  fi.ir  'he  vc.ir  was  i  1,.  1  1  ft..  vviHi  ■ 
a  lo'n!  yiiii'i'  coninieheemeni  of  3X,$ti'i 
•I  Of  Hie  year  s  work  3.iild  f'.  'wer,' 
done  from  snrfaee.  .Surface  driliing. 
as  wf-H  .'IS  that  done  on  Hie  3.3"  fl. 
I.'vei,  iTi.lieated  no  iniportiail  iniiier- 
alDaHon.  I'filPtlg  IhIovv  Hie  3ii0  f:. 
livcl  in.licalfd  soriie  minerali.'.aHon 
in  iini'.viu  eled  (ilaec.s  iiut  pata!!?! 
iioit  f.  :ailii!  lo  siiovv  cor.linui;,'.'. 

Iiough  aiiniiHeiily  iln'  siiiiallon  i- 
nnt  clear,  ftininoiul  drilling'  muii)i- 
wnnls  from  Hie  eas'  end  of  Hie  3ihi 
fl.  it'vi'l  w.'u'Uing.s  during  Hie  las- 
iiioiitlis  of  Hie  year  lia.-.  indicated  an- 
•  iiher  mineral  I, ',od  zone  some  3i'i0  ft. 
south — of  lietler  will  Hi  and  iirobabl.v 
iiettcr  prado  than  found  liert'lofore. 
and  the  siHialion  lias  improved  ae- 
-ordingiy.  i  rosrcutling  was  under 
wav  at  Hie  end  of  the  year  in  open 
this  new  zone. 

"\.o  work  wa.-.  done  on  the  niuside 
groups  diirin.g  tin.  year  olher  tlnin 


M  HIM-:  I'Hospra  ruRfc  —  f'airv- 
iiig  .VIC  II.S  pl.iii  iw'  Iicomripg  pn,.-- 
r-i-ts  fn:  fill  111, 'f  V-.  l,',pmcp  t.  .\'ii- 

nilM-'-  I ',  ii.-[vi",’t,,i I.ld  has  l  iken  up 
:i  gt.'.iiii  ol  17)  •  liims  n  Ihe  .Mapirii, 
:,s]f|  .in,’  pl.ips  ii,,  ,*rf,,'r;i  I  ioi)  -•l’ 

i  •■■mpriMv  L'.  [>' with  the  fiir- 
ili-,.  .I-.,-- !  .'f  I'l"  <  l.iini.y  iind,'r 

•I  r  l■l-.■tl,lll  ..f  '  '..  I  r-i  r  i.ii'i:i  II  iirc.u;- 

,'.  |1I  The  .•('■iipi,  pv  .('I,,  hr.Pis  h  iir'i- 
Ticrfv  '.  Kiiigh'.'ii  ■,i'''i  vv-l  of 

l.,)ng  !,;c' 

•fi:-  i,r'v.  gii'iip  's  In.-rtcfl  ill  Peur- 
n  .  ,  Ti'wii-hip.  Iv'tig  opto  Alalarti,' 

,  I  piliif.,' nil-'.  :iTid  iid  i'll , 'lit  to  Kar-l  'I.i- 
'  in. I  Si-idri.  M-iIii'-Ho  The  f,r<'- 

I  n t'.'vv  ..'rnpnriv-  vvIM  have  a  .'iip- 
1  I n  1  i7,:i  I  ion  ol  J, ',(1,1.1101  .share.y.  with 
I  Vioi'in  l',..,si'"ei  or.y  l.td  reeolvintr  .1 

I  -iih-tnn!  j;i  I  .-.'i.ii','  ir.'ere.yi  ns  vendni  f. 

s.iffi,  fiiiiN  are  mi  hand  I'er  ''n- 

1  fir",  .'p-jii,:-' nr.  il  i-  ,,rr,i..,lly 
:,.ale,|.  iiid  n  I).  ...g I  a 01  111,'  vvl!  In  put 
!  1-1, Pi  u  :•  V  a'  ai:  earl.'-'  dal-'. 


Iiy  riipei  .Siiti"  G.'l.il  .S\  nil  i,.a  I ".  n.'- 
(,'.,,1  iiv  1,"  ,,fi',  ini  n  n  ,ioitn,.ement .  Tin' 
.s-iwh:]!  vv.i.-  ;  ri.fine"  lO'od'.ic'r  of 
'-’,'lfi.  't'h-,.,,  .-(i.ir.ts  -,f  01  e  hnv"  h---n 

.liyi-l,,.-",!  '.p  .-ill  rape  on  Ih,'  .-Invvhin 
v,  ;ii.  Ill,',  l•l.n,pan.v  stnii.y.  ns  follow.y 
■■  V  "  /...II.'.  'Jo  oier  3.'.  iin  he.y  'or  P'. 
i  -.fi.  T."  /.me.  11  f.  .'Vfi-  :;ii  itieh.-.y  I'or 
I 'I.'i  r.'el  :  *,o.l  "(*  "  '/.one.  11  n,,.«-ihl,' 

-13. '*0  <.v,'.  40  iMchi's  for  *t;i,')  fer-i, 
I'.'mpl.  le  ,  nnin  buildings  am  nvj)!- 
.ible.  anil  -.|,',‘trie  (lovver  .-nn  t>" 
.-r.  iiied  al  f21  pel  h  (,  f I'oni  ncaih' 

I  I'an.-inissimi  lines.  Il  i.s  piopo.seit  o. 
.t-vvnier  Hi,'  pi-s-iii  nnrierg  rour.d 
vvoiklng.s  and  ntocee.l  with  fnither 
liit'-'n!  work  with  a  view  to  IvringiTii; 

I  h,'  niot>|.|!  y  t.,  early  pro.lnei  ion  'm 
a  inoderat.,  .si-ale. 


Id  .sy  nilicai".  a,.-  ment  Pi  jrvvn’.;>i  'lie  f  ontinenial 

‘'''f  •''■'■klp.nd  .s'la.fj  and  woriHnss  .and  no 

of  m'e  'hn V  "  \i— .'ll  se'  iiiiDi'ze  •.hof-c  wol  kines  earefiilly  j?'"'''. 
’  on  Ih,'  .-law'oin  from  the  vif.wf.,oiut  of  geology  .and  (.Tsi 
' V'' ^n,'dp>I'^'I)'^"r.'  "I'heralizaHoii  and  ia.'  .  u'  and  pur- ■  in  a 
iV  f  i-  ':pi  iViehi-'.y  for  .'  ‘PA  ,311  ex'iiUi.-aHou  pro.a'ham,  .Mr. 
one.  a  n,.."-ih|,'  GllC.-S  States.  Soil’'* 

hn^s"' a-e Distailationx  loey. 

i)owor‘  i-an  6"  I  n.si  ill  la  Hon  of  a  'iP.v  fiii.fr  an.d 
hi,  fi'oni  ncaih'  add:! 'oniil  Hiiekenlng  '.inks  was  n. 

.V,  1  tovvnrci.s  Llie  year-end  and  Area 


’rnoenr.  siaip?  irnr  are  -  ----  - -  ••  -- 

?iowIv  xhf>  Is  ?  new  Tifkl  Bou.<qu«t 

t4»  Ih's  compan.v.  When  the  pre.?ent  ;  Golrf  .  , 

\v^l»  Ih  prr^nnfi?!^  *h^  com-  !  . .  .  . 

p.-jiv-  T4vopo«'»s  lo  drill  arlditionsl  "  l‘!1  •;  ••  ••  •  , 

cu  M\eh‘  Rcieage  ii>  Ihe  eaine  aiea.  i  Gru.l  vimhk*n«  Gold 

_ _  ;  Ciunnar  Gold . 

_  ,  J  ,1  -x"  «.  •  Gol4S  Bell  ....  ,  0 

noyallia-owned  lialhouai*  ^o  X  is  Halcrow  Sway^e  M... 
drilling  440  fl.  in  the  lime  -ind  sbonlq  Hnrker  Cold 
be  the  next  one  in  .  .  .  ProduelioTi  . 


upiui  completion  of  this  work  early!  *' 


-  u-  and  pur-  ,  in  a  few  days  aftrr  delay  oue  to  Homestead  O..  .. 
pro,?iT.m.  .Mr.  seyei -'  w  ea  thei-  oond'Gon.s  .  .  Pa-  noweyGold . 

cnlla  now  holds  inieresi  ,n  Hns  Lnpa  Cadillar  . 

V’  International  M.  Cot  g. 

tions  lOCr.  Ihia  assures  funds  for  coirpl-'-  1  .i,„i 

e.v  fiiier  arid  I'pp  "f  this  test  .  .  .ctevling  Paci-  ■v;,c|.,|  '  ' 

,  '  ,  '■*P  ■'  k"  drilling  around  1.22.3  , 

iPK  '.inkswa.s  fl.  .  After  longtime  fishing  job  i!--'  ’  r'.i.- . 

year-end  and  Area  is  to  resume  drilling  from  8.90''  H,,^;,„r.  Bay 


■IP"'!  Kirkl.ind  Lake. 


,  .  i.  .  '  m  hv  the  end  of  I’lc  month  about 

VV  to  hring.Tii;  Hits  y  ear,  the  niili  will  have  a  capa- :  i,  mile  northwe.st  of  R  A  B  .  .  . 

1)10, itic  .Ol,  'III  i^.c,  ron.1  per  dat  M  \V  Xferciiry  Royaltie."  Is  drilling  al  '2,443 

■  IbitchkiD.  mine  manager,  states.  F>-  ' 

It  -  Rc.-.iits  iiiP.Tieii  ore  lescrit':'.  bi'okeu  and  "no  barrels  dmly  .  fPbo 
:,...ii,'  3  favor-  unhro’kci'  at  l>eo.  ::  I  ri;6  v-ei'e  pk  oreund  i.k'io  ft.  wilh 
IH’  Pdhp.nsavcragiur  ".67  0ZS.  gold  °  VdHnh 

le.-ted  h  17  ;  i'..'r  '(.m.  compared  vv  i|i|  .83,630  ion«  i.;jfio  ft.  .  .  Home  on  i 

h  of  I  .) In',  .'I  .  aver.iK  ng  0.37  o/.=  .  t,)Jd  per  ion  a  tinnoiince  its  drilling'  po 

oi  a*  PoIgi'iV'or  During  Hin  .vear  a  small  ’ '  _ 

following  I.-'-  :.ir.oun'  I'f  surface  trenching  wa.s 

l,i'’'i::'fV'"i;Til-' ! ''•  lofatc  the  up-  Rickard  Ramore  Has 

Tieiii.h  \'o  ■  "■<'’'‘1  exiension  of  ilie  4HI  drift  vein,  o'  I  I_ J  I 

12  fi._  .SCI  1,0,;  bill  rc.suiis  vvere  a.s  yet  unsuccess-  Underground  I 

lo,".';  .'PlV'^imately  86  p.e.  of  tlio  - 

1,.  .  ..|iiiMC.',;,ai  .veai  (lev  ciopmeni  was  confined  to  Toronto  Buroau  Tho  Financ 

,  he  A  -’ofi.  .\-ll)0.  -343,  7h3  and  8!):!  'I'oronto.. — An  e.xtensive 

_  h've'.s.  The  veritcal  extension  of  of  underground  diamond 


l-Vltn.X'X  II  Al.  HIT  14'  -  fai  p 


A  i;i,l.4»\A'K  MFM  4;OI  It  -  Re.-. lit 

i'f  ?  fjf'ip)  :tu.  i»n!u;.)i»''  3  r'axor 

O-hlc  ZOVr  ot)  tbf  ‘JilUiI  jiiiiuf.i  ■! 

‘•b’lini?  »*f  VV  K 11  fr*  G.-bl  \T’»)r-«  ..f 

fi<’jf)l.«  T*-t  .\  vf»In  h  -j 

irvnvh'*^  aloTic  ?»  nf  !..)<"'»  ft 

1  iscbi.'^f  rl  \  i.-sihlo  fL.'Iil  hi  iiiT;* 
\  nos  nf  ih'oo  pn-^.  IT)  J)  lonuih  ♦< 
!0n  Ft.,  hfis  v  iviflAij  rj.f'  follovvipi;;  ih-' 
suits:  Trf'pfb  No.  t.  iliwr  Gh'r’Mo!.' 

ft..  $1S'  i:t  ft  .  s.\  1  .-.rMi  i f*..  yin; 
'Pionrh  _*7.  L'l  ft..  «ll  'r»'')M-h  Vo  ’ 

:b;  Ti'f  t,  .«f' ^i;.  uhh  ..po  r\.  sn  ^io 

OT  this  tirocb  \  r>)  ;i  o  $<■).  r’*iU' 
it'r'r  vv.i.k  i  t-*  h»'  ih-Tio  fwi  tlhs  |c>«  ,'1 
I  ioT).  ]  '«  <iiii  I  h‘*  '01  ruf 'f ' rj 


hiti  tn-Hi  ;m  •'?. 


CONIAURUM  MINES  HIGH  VALUES  AT  ' 
CUTTING  CAPITAL  PICKLE  CROW  MINE 

Will  be  Reduced  From  6,000,-  Assays  on  900  Foot  Level  Re-i 


Lebel  Oro 
Lav:una  .  .  .  , 
Lake  Shore 


"■p.st  Side  o'liput  is  iiinTiing  atoiinrt  r?'’''  ,  .  .  ’ 

"0(1  barrels  daily  .  fPbow  i.s  drill-  j-"*  Gold  Mines  Ltd. 

rig  oreund  l.kfiO  ft.  wilh  increasing'  ,  Pete . 

ariioimts  of  ga.s  being  "ncountered,  .  .  L'**  *;  ■ 

nif  bland  Vo.  .3  is  drilling  around  M(*"il'ba  ano  l  a.slein 
1.300  It  .  .  Heme  Oil  is  expected  fP""'*  .  ..  • 

te  tinneiince  its  drilling'  policy  short-  •''■‘cassa  _  . 


Big  Underground  Program 


M.ay  Spiers  ..... 
Mvtcassa 

M.=)ple  Leal  Mine»  Ltd. 
McIntyre  .  .  .  .  .  .  . 

McKenzie  Red  Lake  .  • 
Rrd  Crenl 
McMillan  Gold  . 
McV'iltie  Graham  M... 
McWatlcrs  G.  M.  ,  , 
McLeod  Cockshutl 


44.'.  ^40  I'.r.  V.  IIIU  jM.Plo . 

fUr\ (:!oi)ni<’nl  was  confined  to  Toronto  Bureau  The  Financial  TImee  lelbcoe . 

he  A  -’tio.  .\-li)0.  .343,  7h3  and  81)3  'I'oronto.. — An  e.xtensive  campaign  j  _  -•  -- 

fl.  levels,  rhe  veritcal  extension  of  of  underground  diamond  1  M.iung  Cor'p.  . 

Hie  I  III  drift  v  ein,  disektsed  for  .300  which  will  be  continuad  for  five  j  Mode!  oiu  llid! 

fl.  on  Hie  100  ft.  level  and  a.ssaying  ,  weeks,  is  underwa.v  at  the  Rickard  j 'j'"’'.''*  •  •  •  •  •• 

■  SO  ozs,  iivt-r  4. .5  ft.,  has  been  proven  '  Ramore  Gold  .Mines  property,  -'bi-  Miri-s  . 

upvvnrd  liy  a  1,3(1  ft,  raise  As'hieh  av- '  Hbi  NighihaAvk  area.  H.  Holland.?- J  Newb-c  Mines ..] . 
en'igod  !.3I  ozc.  over  4.4  fr.  andihursi.  mine  manager,  stated  in  an  i ''''v;_polden  Rose 
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000  to  .3,000,000  Shares  of 
No  Par  Value 

Toronto  T^ureau  Tho  I  Inancfal  Timoo 
'I'lii  iiiiio.  .''liareluildei's  of  Coiii- 


ported  at  $72.10  and 
$28.70  a  Ton 

Foronto  Burrat*  The  Finriiicieil  Time* 


ilic*  downward  rontinualion  of  the  interview'  with  The  F’inancial  Times,  i  !!  ! /b-oo 

lia)i.cins  wall  vein  was  located  al  ,  With  4  holes  completed,  one  'from  |  Vorgoid  .'  ..  .  ..  iio 

Hie  313  fl.  ksvel  and  drifted  on  for  '  the  100  ft.  kevel  and  the  remainder  ■ '''''r.  Caiw  Min .  .7(1 

h;i3  fl.  avora,s:ing  .30  ozs.  over  4.5  on  the  200  ft.  horizon,  further  holes  j  “  "  ;■  "  *51 

fl.  AnoHier  important  development  ivill  be  fanned  out  northward  to  in- 1  oiga'Gas  and  Oii  ’  .  .  .  .  .  .  t7 

vva.s  loeaiion  of  93:i  drift  vein  at  the  ,  tersect  the  parallel  vein  lying  ap- j  Pamour  Pore .  .i.8o 

803  fl.  level,  east  of  the  dyke  fault  proximately  112  ft.  north  of  Xo.  ^  Paymasi-r  Cons.  .M.  .  !  .  isb 


-tifficials  of  Pickle  Crow'"'  ’*'c  vieinily  of  ihe  south  break;  vein.  Hole  -\o.  1  on  the  100 


!  Peterson  Cobalt 


aiinim  Mines  I.ld.  at  tiniiual  meeting  Gold  Miiie.s  stat'C  lliai  wurd  rcceii ed  ! '” '"b  '’f  Hie  eastward  ejiten- ,  level  indicated  a  vein  width  of  331/^  |  Pion**''  Gold  B.  C. 

'...  ..  . 1  i„  f,-,)-.,  ih->  . .  ; . .  . !  .sion  of  Vn  7  ,  nin  on  fho  A^inn  ft  :  ft  Inoliiairxr  17  ft  of  onart'f  -jnrf  Perron  Gold  ..  .. 


Hie  cap.talizai  Ion  of  the  comiiany  inai  the  ciosseul  on  Hie  liOO  fl.  level 
from  (l.OOO.OOii  I')  :;.iiOO.OOO  .shares  no  iias  cut.  the  vein  sliowing  ilip  follow- 
par  value  by  Hie  camellalioii  of  :!.-  ing  assays:  on  the  casi  side  13  in. 


ea.st  of  its  face  by  a  flat  drill  hole  mineralization  throughout.  The 
drilled  northward.  The  core  stai-ting  '  other  three  holes  on  the  200  ft.  hor- 


fiOO.hOO  unissued  shares.  Also  ear-  running  $73.10  and  on  Hie  west  sidej'i'  ’''^1  D.  assayed  1.,33  ozs.  gold  '  izon  indicated  a  similar  xvidth.  The  i  Quebec  Cold 


lied  was  iho  b.'-lavv  aiiilioi'i/.liig  Hie  i"-  running  $38.76. 
pavmeiit  of  dividends  so  long  as  ihi.s  Ihe  1,030  fl.  -.■rosscui  has  no 
pavmeni  does  not  reduce  Hie  value  |■•''aolled  Hie  ore  zone  yet.  ,\n  inter 
,,f  Ihe  remainitig  assets  of  Hie  com-  •'•<''"H"n  from  diamond  drilling  at  Hiii 
pany  'o  a  i.oiii'  where  Hiey  would  ’""izon  gave  ,$34.83  over  30  fi..  it.  i; 
not  be  siiffieient  to  nieei  oiitsiandin.c  ''cnorted. 

liah'iiiies  exelu.sive  .of  Hie  capital  f  -  level,  about  50  ft 

..lock  liabilitv.  6.1.1  1(1  fl.  of  drift. 

It  S  Miinrop.  consulting  engineer.  '»=  "csi  has  lieen  done  showing  rr- 
Slated  iha.  laie.a!  developmen.  al  I'?'',',  ''’'“'f  '"I  Ihe  geology  an. 

Hie  Mi  ne  lia'.  b,.en  hindered  by  the  Hm  uppci 

-inking  of  the  winze  and  of  ihe  Hish-  '  ^  «""'l’6ny  s  ales.  Diamon. 

„p  sub-shafi.  Deveiopmenis  a,  H.e ; 


c  ir-ii  2U  .  4'  ,1  *  .  nanv  u\  a  uoWV  wIutp  llioy  would 

ro  fuUil!  the  rrijuimnont.-  ot  rho  .\ot  ‘  \ 

1o  keep  the  claims  in  .good  s'anding.  ‘"'V' 

for  this  p.irimse  Sfi3  ft.  of  diamond 

iitillinc:  were  (lone  v.ithout  findiiu;  -'lorK  liamlit> . 

ari'thing  of  importance.  Tlie  fifleen  ”•  eonsii  in„  ^6-  . 

Norll.  claims  of  the  I'.ourbeau  I.ake  ^'6""'  "'6'  'a  cia!  develop  ii  nt  ,.' 
group  were  aband'tned.  as  was  ,h.  Hie  ",  iie  li.-i  •.  been  '-"•Itc  hy  ,  c 
('orheti-?',  .Alanin  opiiori  ai  Rose  -inkiiig  o!  the 'v  .nzt  an  o 
Hake  ..^ix  claims  were  slaked  on  Hie  "0  '"h-shafi.  Developments  al  Hm 
G.,.m.  I'eninsnla.”  ""d  ot  the  properly  I  a  e 


over  ri.  and  an  additional  3.5  ft.  cores  arc  being  boxed  and  upon  j  Quemont  Min 


Tile  1,03"  fl.  -."rosscui  lias  noi  ^.s.siiy  ed  0.38  ozs.  gold.  i  compketion  of  the  drilling  progran 

reaolied  Hie  ore  zone  yet.  ,\n  inter-'  — .  ..  - —  |  xvill  be  shipped  out  for  assay. 

section  from  diamond  di  illing  at  this  Nubell  Diamond  Drilling  ' 'e  the  intention  of  Ihe  managemei 
iiorizon  gave  $34.83  over  30  fi.,  it.  is  :  /"a  i*  i  •  /-M  •  • “  number  of  holes  from  sui 

letiorted.  Un  Its  LoUVlCOUrt  Uiaims  face  to  test  conditions  at  depth  i 

f.,n  Hie  1.3(10  fi.  level,  about  50  ft.  -  the  south  zone  of  "cookery”  veil 

of  drifting  .east  ami  lii  fi.  of  drift-  •''  I'm  annual  general  niceiing  of  "’hero  drill  hole  -Ml.  at  a  verticr 
ing  vvesi  has  lieen  done  showing  rr-  Xn|,pii  Hyhj  Minos  Limited,  operat-  depth  of  260  ft.  cut  46  ft.  of  almof 
rarie  values  hul  Ihe  geology  and  '"B  the  pi'oiierties  of  flic  former  folid  .sulphides  which  returned  !o' 
Mi'iutiiri.  identical  with  Hie  upper  'labcll  .Atines,  Ltd.,  annouQ.."cmcut  coid  values  over  a  xvidth  of  44  ft. 
levels  111.  (  (impany  slates.  Diamond  "Ok  made  b.v  the  president.  .1.  A.  According  lo  .Mr.  Hur.st,  it  i.s  plar 


ike  .■iix  claims  were  slaked  on  Hm  '  ,  n.-nnc'iv'  !rive  ‘‘ face.  6  inchiis  ••"li'ci'ing  of  the  company's  treasury 

,'1111  I'eninsula.”  l  as'.ei  ii  cm  o  :  ..  I'ii,.  running  .838.7,1,  'I'vvo  sliorl  drill  Pofiiion  Hirough  the  rceeni  .sale  of 

- -  "yo  ‘O'-  ,|l'olc.^  loii  "orih  and  south  from  Hm  't'casury  .slock,  decision  w.sa  reached 

Hard  Rock  Reports  Good  ^I'oxpeeiaih.n""  in  answer  H-  .a  ,11.03-'''"'“'  ''I'O'vofl.  the  so.uh  hole  >o  ecmduei  a  diamond  drilling  eam- 

rr  I  r\  i  nn  Air  .  i-v  .  oA  I'Of '  ,  .  .  ..r,,...  ‘imhes  running  $36. id  and  in  Ihe  I'uign  nn  rhe  Louvicourt-\ auciuclin. 

Values  On  192  West  Drift  """  regHidinc  prob.ih  e  .os.  .  inonli  liole  13  inidies  running  $310-  The  ori.ginal  diamond  drilling  eon- 

,  he  (iresent  hoav  v  developmen.  vv,ork  p-  ^  cro.s.seiil  was  driven  lo  the  "-aei  was  for  a  total  of  3,000  feet 


Tf»ronto  Bureau  Tbe  rinancial  Hmoo 


I  h).  present  heav  v  developmen.  vv.ork  j  p-  ^  ossein  was  driverr  i  n’  t  he 
i.-i  rr.nip.0L(‘(l  Ml.  .lunroc  slated  l hoXl  ]  Ini or.^f'Ct ion  from  tlic  cast  face  i 


l.a.st  i4't'oi'i  received  uniler  present  (  f  onomic  eonditions  .i  ,  i|yj.  j,  t.OOu  feet. 

..*'..iliA  .1  Ir.wtAi'Mi  T  i-it  I'l^cfA;  niiirnt  ni>  l  .  .•  .  .  . 


lull  il  lias  since  been  increased  to 


bv  I'.  II.  Rea.  prosid,  nt  of  liard  gradual  lovvering  ol  costs  had  ciu  Hie  vein  showing  l!i  inches  Possibilities  of  fuiiire  successful 

Rock  Gold  .M.ne.:.  l.iiile  l.ong  i,im.  aniicipaied  iiniil  a  figure  (il  abour  .1116.5.5  on  tlie  east  .side  and  dev  ciopmeni,  of  Hie  Cleriey  claims, 

advi.ses  Hi'ii  103  vve.si  (P  ifi  i.<  be'ng  ■^'■  ,11  per  i""  would  lie  in  tmder.ijl  j„.,-h('.s  running  $15,10  on  Ihe  wesl  'I  "’as  .staled,  have  been  provided  by 
•  onHr.m-il  in  iairiy  iicavy  siiliihides  Pre.-eni  iioeiaiiiig  rosis  i/jiitl  $6.0.171  ^  ,pj,,  hole  driven  altead  from  'he  reoeni  wide  improvement  in  Hm 

carrying  pool  vakK.-.  iiev  ekijinieir  c"  i'lg  l<'  Hie  luiigrum  (if  shaH  |his  1,311(1  fi.  crosscut  and  also  Htc.in.arkel  for  coppei-. 

in  Hus  sci-rion  of  Hm  mine,  reached  .smUmg'.  ei< .  .Mr.  Munroc  pointed  out,  <, up  ci  crosseiil  showed  eunsiderablo  :  Diamond  drilling  work  done  10 


ft.  level.  'I  he  r-haft  will  be  located 
aiiproximaiely  400  feet  cast  of  the 
vvcsi.  diabase  dyke. 

Golden  Summit  No.  1  Vein 
Has  4  Ft.  Width  at  250  Ft. 

Toronto  Bureou  Tho  Finonclol  TtifCOO 

roronio.— The  No.  1  vein  at  Gold- 
f,ii  Suminii  .Alines,  Kirkland  Lake 


Pcwffll  Rou'*n . 

(.78 

1 . 78 

1.75 

l.7r> 

2.20 

1.33 

Premier  Cold . . 

5.20 

5.30 

5.10 

5.10 

4.10 

1.16 

Pro^p.  Airways . 

1.30 

I. HO 

1.30 

1 .30 

1.30 

1.10 

Quebec  Gold . 

.75x 

.7'lx 

.75* 

.75x 

.85 

.70 

Quemont  Min . 

6,10 

5.80 

48 

.12 

Read  Atithi^r  Mines  .. 

I  .  .  6.00 

6,10 

h.83 

i.to 

.80 

,04 

68' 

.70 

1.78 

6h 

Reno  Cold  Mines . 

1.14 

.1.  14 

1  07 

1.08 

1.35 

1  .Ah 

Roche  Loni?  Lac . 

2" 

30 

.26 

.26'.. 

.48's 

.25 

2.05 

2.05 

2.00 

2.00 

2.40 

I  00 

Shawkey* . 

,82 

.85 

.80 

.8? 

1.10 

.7h 

3.30 

3.50 

5.20 

3.25 

3,v>5 

2. on 

5heep  Creek . 

.hi 

n'i 

.60 

.60 

.7h 

.60 

5.40 

3.30 

3.13 

3.40 

6.63 

3.00 

Sladen  Makyrtic . 

186 

1 .00 

1.83 

1.85 

2.40 

1. 45 

.South  Tiblemonl  .  ,  .  .  .  . 

.03  •% 

04 

03  1.. 

.04 

.03  J. 

.03: 

1.90 

1.00 

1.75 

1.75 

2.50 

t.75 

1.68 

2.05 

1.68 

1.90 

1.9  1 

.04 

.24 

.241- 

.22', 

•  22’., 

.32 

.21 

6.. to 

0.20 

5.71 

o.OO 

6.00 

5.50 

.281; 

.28>/: 

.26 

.28 

.4012 

.25 

1,76 

1.83 

175 

1.80 

2.''3 

1.68 

4.00 

4.05 

3.90 

4  00 

4.80 

3.75 

.18 

.18 

.18 

.281* 

.17 

.  .  3.83 

3.73 

3.73 

h.03 

5.35 

.  .  2  00 

2. Of 

1.83 

l.«0 

2.33 

1.85 

1.10 

3.10 

3  10 

3.10 

4.60 

3.00 

1.64 

1 .66 

155 

1.55 

7.00 

1.50 

140 

1.40 

!.f0 

2.60 

.56 

Wntyres . .  • 

;!.7'5 

3,00 

2.60 

4.00 

2.70 

5.73 

2.71 

3.85 

3.30 

4.63 

.••.65 
3.0  5 

.051, 

,05't 

.0  5 

0  7.V* 

.03 

•.X'hite  Esale  Silver  .  .  . 

.051- 

•04  ^ 

.03 

.03 

.01 

>V;?t«;ev  '“'ouchlijTn 

-O'JJg 

OP  K. 

08 

.98 

. !  7 

08 

VT'.riyht-HBrereav".x  .  .  .  . 

..  7.6M 

7.60 

7.33 

7.55 

8,  ?n 

7.40 

Ynir  Yankee  Girl  .  .  . 

37 

.37 

.33 

.*^3 

34 

.33 

40 

.3  1 

.70 

3  3 

Oro  Plata  0:1 . 

1.70 

1.70 

1.70 

2.20 

1.69 

UNLI.STED— 


bv  cros..jr.',jt  fri'ln  No.  3  .'liaft.  now 
.sbow.s  lengt!)  of  well  ov  i  r  30, i  ii.  o'' 
good  ore  of  hc-ilcr  Hum  drifi  vv  idlli 
wiHi  severa!  pa  'allel  lenses  di.ulos- 
ed  in  Hm  few  erossculs  Hi.,'  luiv  c  .-o 
far  be 'll  (Uit  oiu  ,.\l  Hie  'n'c'.si'e 
tin,,  of  Ibe  rros.sciu  lolal  of  .iluur 


however,  lliat  inimh  (levelopmeni  re¬ 
mains  10  lie  ilone  al  1  Im  mine  and 
Hiai,  other  faeiors,  :ui,h  as  vvage.=>. 
."ic  .  miglit  advci -sely  affeci  tovveriiu; 
of  costs. 

r.  i.iiidsley.  presiileni,  anii.'uiiic-d 
Hull  Hm  (i.iniiany  luis  inken  an  op- 


Diiimond  drilling  work  done  lo  tmiuiui.i  .vimes,  ixirKianu  j  Rr,tc.  Troth.  . 

c|iiari/.,  according  to  ihe  report  Hlaie  on  Hm  l.ouvieourt  claims  has.  "O-  "hicli  '.'.as  intersected  at  the  i  r.,r,i,.ai  Manitoba. 

- - -  ■  St.areholders  were  told  indicated  2'''"  f'  month,  has  heeri  i  rb.irrhdl  AL  and  M 

Wabigoon  Area  of  Kenora  .  tnineralii'.ed  m  e  zoner  H-o-n  ;  .amr’shoyv"  '  '' 

o  £  I  1  A  13  III  (ill  fee!  in  widt.h  and  aL  a  depHi  I '"O  "'l'l  oi  "'c  cros.>cur  anci  sn  iw ,  p.,||,c.j„,r . 

ocene  or  intense  Activity  ,,r  ;i,uir,,Miiiairl'.  lOo  feei.  "  uidih  of  over  4  Ci..  and  is  heavily  ,  ra-tCr"-!  ... 

foronto  Buro.ni  Tho  i-'in.,n<  iai  Timr.  ■  Xi  li-ll  c',,'ld  Mi'ms  "  IIS  formed  a.s  'nincraiized,  acc'ordiiig  to  'he  word  ■  ' 

Toronto. - Tlio  AVal,igo,,i)  area,)',.,  ,iP  Hie' i■.’c,;■.gan'izanon  .ifilie  ''c  ci' d  'r"'"  Hie  m.ne  superinten- '  |  '  -■ 


r.'.O  f'.  of  oie  was  show,!  fii)  b'jt'f'  lion  in  (lie  Ridceley  group  tif  8  H'c  Kenora  mining  division  is  ,he 

=  id».-  of  Hio  heifliiip.  A  hreak  in  claims  ad.ioinini'  ( 'oniaiiruni  lo  Hie  .'-•cene  of  piueh  a-aiiiitv,  exlciulin.g 

valne.a  Hmn  ficcirred,  alHioiigli  ilie  ea.st  and  liiat  work  will  gel  under  from  .Aloose  Lake,  alioui  il  miles 

shearing  eniiiinucd  snou".  ^^;,y-  iieic,  Hii.s  year.  '■outl)  of  \Vabi;20,,n  .S'aHon,  in  a 


stia  reholders  were  told  in'iie.sted 
tii'.'iiiy  ininerali:',ed  ore  zones  from' 
!3  (o  (ill  fee!  in  widt.h  ant!  aL  a  depHi  ! 
a pproMiiiai rly  IP"  feel. 

Ni.lirli  Gold  .Mines  was  formed  a.s 


'latmR  'lines.  Himiied.  ,he  I,. , i., is  being'  eontmuecl '.3  Ko's.  Towns.ir  -  . 

.■omoaiiv  la  ving  suiil  ils  as.sel.s  to  ,  ""  ‘ 

dm  Mihell  Gold  .'Pirns,  Limileri,  bv  I  -  ‘’'"'fniics  sHon?.  v”h.  Hawk'  ,  .  .. 


}  iU. 

12^. 

.li’-^ 

1 

14" 

1.3 

.  1  ^  C 

.2f< 

.M 

.04 

.04 

.04 

.07Ji 

04 

7.30 

6.30 

7.00 

10.00 

6.30 

O2I4 

.0’ 

.02J4 

.03  ^ 

.02 

2.73 

2.3  3 

2.43 

3.60 

I  30 

.23 

20 

J  1 

.43 

:o 

?..i0 

1.70 

2.03 

3.33 

l.*0 

2.6  3 

/..if- 

?.4!l 

4.10 

2.30 

36*5h 

34*5, 

36. ’5 

4  \  7^ 

32V 

.4( 

.3'; 

.39 

.04 'G 

.0’ 

yj 

03  J.X 

'3  46a 

,0  1 

.33V 

30 

.30 

hO 

4  8 

.03  V 

.Oi 

.0  1 

.0  3 

'.9i 

another  lens  v.a;s  eneriunierr ,1.  .iog 


.Ml  direeior.-'  weie  le-fletlt'd  and  north-westerly  dirtelioii  lo  (  ontaci 


a  an  Iggm.  ni  v  heicl..,  a,.],  j  ^o'l'c  in!,erest;ng  assays  have  been  v.w-m  ^ 

icr  :ha,'.  liohh-:  leceivesmm  .share  of  *  '*  ol  o”’'" 

os  Hie  nevv  -Tnipaiiy's  s'oek  .for  every  reiiunin.g  vainos  lo  over  8::5  per  ton  ;s:,‘,kh,il  Geld  A' 

to  presri'f.  five.  N'o.  103  raise  has  '  oaiuia!  'if  3.7:ji',l  17  sli.iies  (Imre  were  -VIHiough  'ian:,pi)i',';, lion  is  difficnli  iwn  siiav.-.-  in  Hie  old  eoiopany  'I'lie  gold.  p"'"''* 

been  coTipleted  to  safe  ciistance  .'.ULO:;!  sliares  lepresniited  at  Hie  ‘P'c  tf>  the  iinil.uutHy  ;iii!d  '.viiii'-i,  '.ch,  irice  of  i!i<v<'  diaii.v  is  lo  h.--  'I'lie  shafl  i.“  now'  beiug  P"fnpcU  .  ] 

below  surface  overbnrde;'  c  -.bo,,  nmeHim  ef  v.,hie!'.  I,'j61.02t  were  re'i-  'non  atul  .'Uiiplifs  ar,'  „o!iig  in  i.y  i,,..rii'  im  ihe  t niiipieiion  of  ilm  ti-  ou'  iro’ji  ilie  C-y'  ici  the  o7.'i-|i.  level  Oot-b  Monibr.Tv 
10(>  p  showing  higii  value:--,  the  en  re't  ri'.'.l  l>y  pre'o.  airplane,  ,  nowniobile  and  >1,)'.',  t,.;,!;'.  naneing  of  Hio  N'nbell  Gold  .'lines  ,  and  "iwo  conipltlion  work  "Hi  be  ■;,',nea 

tire  disf.mee  amt  ove>-  widH.::  in  *  _ - _ '  Il  -  H  is  iinpo'-sibie  at  this  Hm..  i,,  i.u.ute.l.  Irea.sury  pushed  forward  lo  ’.uLcrscct  the  " 

places  greater  than  13  f'.  (  ros.-cir  m:ax  .ic*ii\  biiiitiis  Ireiglu  by  hor.se  and  wagon  owinr.  -  -  -  :  veins  .Hready  tui,  on  the  133  and  Ty-nhakanuns  M 

south  from  station  on  Hie  230-fi  .i.>t,n.  ;x  R  "(tti  th-  r«-  to  Hm  .sliish  suifa.e  vvliicli  Iiis.iIm,  known  pi  ospeeiors.  Amoii';  oHier.sj35ii  fi.  liorizon.s,  .  curb _ 

level  of  N'o.  2  shaft  showed  cliannel  i  •''I"''"'''’"  "'c  k  'in  Hie  i  c.-h,iild:ng  been  rcspousilile  f,'r  many  sniasheil  vlio  luivov-tak'd  some  of  Hi?  more.;  The  Golden  Summil  properly  is  !o-  ^ 

samplfi.s  of  J74..50  across  J-ft,;  p!.,,uinnus';V!  o 'uV-u  ”hoy  ^vdu'^ba^  landing  skis  on  Hm  plane.'.  Hum  ::00  iirw  claims  arc  Ma  rtin  Reid  |  catecl  aboui  .six  miles  to  the  north 

$525.90  acro.ss  2'^  fl..  wilh  Hie  west- 1  pipic-i  id  lirne  fo,  n-xi  Wint-i's  .sliiii-  Tills  new  "gold  rusli"  vvas  given ‘and  Hen  AV  light,  a.s  well  as  repre- '  west  of  Like  Shore,  AVrigbl-Har 

ernmost  part  of  the  vein  i  nn-icms  season  'Viien  .  oniplete.i.  the  ,1,5  .-,ta|-t  by  finds  by  l.'ord  Ldward.s.  i -entuHv  es  of  a  numlier  of  groups :  greav c.s,  and  the  company  has  al 

e-j  7r  .. -.t.  1  nevv  bertb.s  will  ad,t  .-onsidei  able  -...-..-i.i.,,.  t  \  -.lu.-.  vlir,.^-  ,  ..-d-  -.ieiiv-  t)-.- i,hii-:i  rion  1  i-ea.lv  mnde  sim.all  whinnif.nls  lo  Ih, 


ged  to  the  north,  and  has  continimcl  repoi,!-  adopte.i  Df  a  lota!  issued 


i-eiuinin.g  vaiiios  lo  over  8:15  per  ton  p'rr’khui  G-ld  ximi 


ro' f  rit.'.l  l.iy  pi..,\y  .  airplane,  ,  nowniobile  and  do'.’,  t,.;,!;'.  naneing  of  llio  N'nbell  Gold 

_ _ '  .  1_  -  H  ,3  iinpo'-sibie  at  this  tin,.,  in  I.u.ute.l.  Irea.sury. 

m:ax  .ioiin  itiiiiTiik  Ireiglu  by  hor.se  and  wagon  owinr.  -  -  - 

.s.'iini  .l.itin,  ;x  R  AA'itli  th-  rn-  to  the  -sliisii  siufiiie  vvlticli  lias.ilMi  known  pi  cnpeelors.  Amoli'; 
.-•iiinnHon  of  vvot  k  ,in  Die  i  e-hiiilding  tieen  rcspousiltl e  for  inaiiv  siiiasheil  vlu,  lia ve  ..-tak,  d  some  of  th 
of  font  bei  ihs  .ot  '\  “sl  Saint  .lotm  ex-  -.n,  -j.-r.  vi.-.  t 


in  gold,  Unr-d  Oreille 

Tim  Shafi  i.s  now  beiug  PumpeU .  ;; 

oij,  fro’ai  llie  3.j0  lo  the  57.5-11.  level  Oot-b  Monibr.vy 
and  upon  conipltlion  work  will  be  r>„y,,iite 
pushed  forward  In  ’.utcrscci  the 


iiee.attnns  tlio 'i hat  ihey  wiu’be  cm-  hindiug  skis  on  Hm  ptane.' 


I'll  I  tl'l  llittny  rniillSlMMI  \  liu  Mil  v  i’  I  aI  K*  U  CM'HIV  »*■  •»»/  I»J$M  «  .  I  t.)  r  Irl 

nding  skis  on  Hm  plane.'.  Hum  :IOO  new  c  laims  are  Ma  rtin  Reid  j  catecl  about  .six  miles  to  Ihe  north-  _ 

$525.90  acro.ss  2'^  fl..  w  iih  the  west- 1  pieie'-t  in  lime  fm  tiexi  Wintef's  .-iluii-  Tills  new  "gold  rusli"  vvas  given ‘and  Iteri  AV  light,  a.s  well  as  repre- '  west  of  Like  Shore,  AVrigbl-Har-  ,  Brownlee  M. 
ernmost  part  of  the  vein  lun-icms  season  'Viien  .ompb'ted.  the  ,1,5  .-rtai't  by  finds  bv  ^■c1^d  Ldwurd.s.  i -entiuiv  es  of  a  nutiilier  of  groups :  greav  c.s,  and  the  company  has  aL  ^-rUer 
ning  $3.75  across  2  ft.  This  was  the  j  r"o'l-flsV''.snd  wiVei.'^uie  president  of  Aalloc  Gold  Mines  in  ,  who  plan  lo  start  an  ive  explorarion  j  ready  made  small  shipments  lo  'Pc  ,  Cvcd.iUe 

sceo-nd  round  taken  from  the  vein.  *  area.  thai  area,  and  Jack  Adair,  boHi  well'ui  Hie  nevv  field.  *  .Mint  from  ii.s  small  lest  mill.  •  x — Broket 
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T>o,,  7'’,  pref .  , . 
Agrnw  Surpass .... 

I  >o.,  prcf  .  , 

Mbprta  firain  . 

Do.,  prof 

AmalRamated  Klcetrir 
1)0.,  prof  . 

.Assor.  nrrwcrips 
Do.,  prof  .  .  . 
Assor.  Tel.  *  Tel 

Do.,  pref  . 

Am.  C’i'anahiid  '  'B*'  . 
.Arme  (Hove 
Do.,  pref 

Anfflo-ran.  Tel,  prcf 

,Ault  *  Wiborg'i . 

Barcelona . 

Bathurst  Paper  “A” 

N.  Bawlf  drain  ,  . . . . 

Do.,  nref . 

Beatty  Bros . . 

Do.,  pref  .  . 

I  )o.,  2nd  pref  ...... 

Bell  Telephone . 

Blue  Ribbon  . 


Week  ending  Mar.  23,  lf»8’ 
Prev.  High  Low  Hales  Price 
Close  ('hang« 

.•3U  D2**  ir2:»  -  3 

ri  .A5I4  51  I18fi  r  I’ 

GO  5  . 

*n^  280 


26 

loi;  i6«3 


Power  (’.I'p 
iVt»s>ed  Metals. 
(?!iebee  T’fiwer 
t  Regent  Ki  itilng 
Do.,  pn  f 

.  T^ive-sl(!e  .‘‘Ok  A*’ 
•  Holland  T*ape-  . 
Do.,  vot.  tnivt 
Do.,  nref 


3ID.^ 

22  2  21 »«  20 » 


NEW  YORK  STOCKS 


\Ur.  11  Mur  24 


11.17-  ■  i;;.  - .Vrpf 

High  l.ow  Dlv.  Kuto  i{„a,,.|| 

• t  I  ^  ur»‘f.  , 


J)o,.  prof  . 

37 

Branford  Cord.,  pref 

26‘, 

Bra/.iliau . 

21 H 

Browers  Ar  Distillers. . . 

8?* 

B.A.  Oil  . 

2r.«i 

H.r.  Pow..r  A” . 

37*i 

Do..  •B” . 

10 

Hnifk  Silk . 

» 

Building  Prod..  Class  A 

72 

Browing  Corp . 

39 

Do.,  pn-f  . 

IR*^ 

Hurt,  F.  N . 

43 

Burry  Biscuit  . . 

6  ki 

Do.,  prof . 

60 

*  aigarv  Power . 

105 

Can.  Bakorios  *'A” .... 

6 

Do.,  prof  . 

71 

Can.  Broad . . 

HH 

1  )o.,  ‘  ‘.V*  prof  . 

103 

Do.,  “B”  prof  . 

.68 

<  -an.  (’emont  . . 

10 

]  )o.,  prof . 

108’ i 

Can.  Packers . 

■jai. 

Can.  Found.  &  Forg.  A 

18 

Do.. -B’'  . 

14 

(  •an.  Nor.  Powor . 

27 

Cun.  ,S.S.  Linos  .  .... 

3'i 

Do.,  now  ........ 

6' a 

Do.,  prof  . 

7*; 

Do.,  now  prrf.  .  . . 

16 

<  an.  Wire  &  Cable  A  . 

75 

Do.,  ■n- . 

30 

Can.  Bronr.c 

60 

Do.,  prof  .  . 

JOK 

Can.  Cannor."}  . ,  , . 

«9 

Do.,  1st  prof  .  .  . 

1 9 1 », 

'  f  )o.,  2nd  prof .  .  . , 

10*; 

Can.  C'ar  A-  Foundry 

-  li". 

f>o..  prof  . 

29 » 4* 

( ‘an.  Colanoso  . 

29*.; 

Do.,  riKbt,  . 

21  ■» 

Do.,  prof 

126 

3  3'.; 


IO.AL;  I05*;i 

104H  104H  104Bj 
162li  163  160 

37  ’  38  861-.; 

26 25^4  25*4 

2714'  27  25 

HH  8*4  8^4 

25*4  25J$  24}9 


108  107*.; 

!)3  02 

17*;  i7t.; 

26*..!  25*.; 


5*>  08*; 

106^  106*4 
8*t 


lOU  17*4 
20'4  28*.: 


t’an.  ('onvcrtcrs 
( ’an.  Cottons  .  . 


Do.,  prof 

Can.  Dredge  Ar.  Dock 

106 

13 

44 

43 

an.  Fairbanks,  prof 

mi 

101 

'an.  Gon.  Kloctric. 

'an.  Hydro  Eire.,  pn^. 

155*3 

78 

78 

77 

'"an.  Ind.  Alcohol  A  .  . 

6's 

6?; 

6*x 

Do., ‘  B"  . 

«'4 

6'i. 

f-H 

''an.  Iron  Foundries 

NO 

Do.,  prof 
an.  locomotive 

66*; 

i8*j; 

I8'j 

17*; 

'an.  Foreign  Invest 

28 

28 

26 

Do.,  nref . 

107'.,' 

107 

an.  Oil  Co . 

16'.; 

1  )n..  prrf  .  . 

130 

131 

:an.  Par.  Rlv 

ir.4. 

16 

141.4 

'an.  Winopes 

3 

3 

52 '4 

'ockcludl  Plow  . 

21 

■21!, 

20 

'ariiFtior  Co.,  l«t  prtf. 

103 

103 

102»i 

an.  Wj  11  taper  A 

2HJ-I 

Do.,  B  ■  . 

nns.  BakoHos 

2.'.  >4 

2U-ii 

•22 

21'.; 

4  l.-incso  (Tarp.  rf  .\m. 
'on  5.  Min.  &  Smolt  . 

*80 

94 

95 

SO'* 

^.if)Funu  p.'^  Cas 
'os.  Imperial  Mills 
Do.,  pref  .  .  , 

’mws  N’e.-t  <7<>iil 
'»ew  n  r«  rk  &  Seal 
i«ii!lrrf;-Sengroma 


206  206 
24*.,  34 


La  torr»  Strt  l  Prod 
De..  pref  ... 

Laftern  TheHtres,  pref. 

Wishing  Machine 
f/iJiriel  A  Heat.  Prod. 
LifrliKli  Electric  A 

n  . 

Kn  italic  Life 
J‘  .uneus  Idayerg 
1  >('.,  \  ot.  Trust  , 
Farinv  Kari'ier  Shf>i*8 
Pord  ro.,  rias-*  “  A” 
l‘’ounflalion  Co.  of  Can. 
hro.st  Steel  A  Wire  .  . 

!)o.,  1st  prcf 
D.>.,  "A’'  .  . 

ti.  L.  Paper 
Do..  pp»f 
i  ien.  steel  Warc-s 
trcodyear  Tire 
tioiidye-ir  Tire.  nref.  new 
tireut  Wed  Saddlery  .  . 

Do.,  prof . 

Curd,  Charles  .  . 

Do.,  prof 
Cj  psum 
Hum.  Bridge 
I  »o.,  pref 

I farn.  Cotton,  pref. 
Harding  Carpets  . 
n«ri>.  I  ’nited  Tbeatrca 
I  'o..  prcf 


pj*;  i3*i 
38  H  34  A4 


D(*..  pref  .  . 

iniercoloniai  Coal 
DiJ.,  r^nf  .  . 

Imperial  ( )il 
Int.  Petroleum  . 
irnl.  Aceentance  A. 

Inter.  Milling,  ttref 
Inter.  Hydro  Electric  A 
Inter.  Nickel 
Do.,  pref 
hit.  P.  *  Pm  pref 


Ijiter.  Power  ...  10 

Do.,  prcf  Jt3 

Inv.T.  T  tilitu-a  A”  IT 

Do.. -  IV  2 

famaica  Pub.  Service  36 

Do.,  prcf  ,  .  l'-5 

Kclvinator .  35 

I  >0..  pref  .  108 

l.ake  of  Woods  ....... .  30 

Do.,  pref  . . .  ,  ....  156 

1  .aura  .Record  .  TO 

l.indapy.  \V .  13 

Do.,  prcf  .  .  .  5.5 

Loblaw  ".A”.  23^ 

Do.,  D'V  .  22 

l.iocw'a  Theatres .  .  *20 

Do.,  pref .  125 

f.<ang  *  Sons,  J.  A .  20 

Maple  Leaf  Cardens  Ij 

1)0.,  pref  ..  ...  3 

.Maple  Leaf  Milling.  . 

Do.,  pref  .  ^ 

Massey  Harris  .  .....  11 

Do.,  pref . Tl 

Mitchell  Co.,  J.  S . .  50 

Do.,  prcf  110 

.Monarch  Knitting  ...  5 

Do.,  pref  .  .  TO 

Montreal  Cottons  45 

Do.,  pref  .  108 

Nfontreal  L.  H.  *  I'ow.,  32^ 

Do..  Debentures.  .,  50* 

Montreal  Ij<ian.  30 

Montreal  Telegraph  .  60 

Montreal 

Nfoon?  Corp  .  .  ...  43* 

Do.,  “A*  pref  180 

Do., 'TV’ pref. . 265 

Muirheads  C'orp  .  . .  1 

Do.,  pref .  5 

McColI-Krontonac  .  13* 

McColl  Frontenac,  pref  100 
McKinnon  Steel ...  *5 

Do.,  prcf  *63 

National  Breweries  41* 

Do.,  prof  .  41* 

National  Crocer#  10* 

Do,,  pref  .138 

Nat.  Steel  (^ar .  53 

Niagara  Wire  ...  4» 

Nat.  Sewer  Pipe  “A”  20? 

N.S.  Steel,  pref . .  25 

Ogilvie  Flour ....  .  300 

Do.  pref  . 160 

Ont,  Steel  Prod  .  IT 

Do.,  pref  ........  115 

Orange  Oush  • .  3 

Do.,  pref  ...  ....  * 

Ottawa  L.  II.  &  Pwr.  .  .  98 

Do.,  pref . 108> 

Ottawa  Traction  ,  20 

Ottawa  Car  *222 

Page  Horsey  TubH».  . .  .  H^4 
Pantepee  Oils  6* 

Penmans  Limited  .  60 

Do.,  pref.  .  ,  .  .  .  , .  127 

Photo  Engravers . . .  28 

Potf  ero  Sugar  .  .  *4  * 

Porto  Ri<*o  Power,  pref.  102 


93 'i,  93  C  92 

IT 


108 

89  88(2'  37*; 

156 

70  Lj 

BU;  12^ii  .. 

23«*  24  H  23  v; 
22^  22H  22*4 


lih  16  Vi  14^f 


32  82^  31 4 

50 H  50*;  50 
30 

60  62  62 
99 t>  100  95 

43)^  44*-;  42H 

80  187 


•63 

4U4  4U4  40  >i 

4  m  40  40 

lOLu  10»i  10 

188  188 


20*^  20^4  20 

;00  299*^  299 

60  169 

17  17  l«l 


165  —  « 

245  •-  * 

220  —  S 
374!  1 

12:0  --  «. 
1190  —.3 

20 

65  —  2 


1 5«0  ~  1 

3650  .*4 

620  —  t; 


I9U 

6-% 

.:6  '  ; 

12 

.'6 

41 

85 

11 

12 '4 

49c  Ip 

110 

10: 

7*  [. 

7 

4'a 

431, 

28^ 

31 

29 

1 1 

80c  b) 

1  10*4 

106 

57 

54 

K'Y 

35 

•33  S 

60c 

18*2 

15 

.:oc 

94 

90 

6%'c 

5-5 

,53 

7'  't 

102*; 

100*; 

8 

7.5c 

20 ' ; 

17 

6*1 

3 

38 

25 

21*; 

17% 

107 

103 

G'r 

I04*j 

102 

7  ^ ; 

178 

159 

6*; 

6*s 

D.a 

10 

85 

$2  00 

26*2 

25% 

$l  30 

30*;, 

18*i( 

10c 

9 

7% 

Int. 

26  H 

22*; 

$1  UU 

39  *4 

36*.% 

1  80 

11 'a 

10 

lu; 

H 

frit. 

74 

56'; 

$1  40b 

•I's 

2*  2 

21 

14*<i 

$I  50 

44 

41 

$2  00 

8 

6*4 

60 

$r50: 

ior> 

6 

73 

67 

|0»4 

7*2 

103*<} 

102*4 

5' 1 

59  * .. 

51 ‘s 

A 

20*2 

15*a 

111 

101 

'  A  1 

98 

86 

$3  00 

19*; 

16% 

15 

II 

29*. 

2'» '  2 

*1  20 

4 

6’  ' 

5  *  .J 

10 

6% 

16 

L"*  ’  4 

7  5 

r.6 

39 

19 

KD;. 

58»-. 

S 1  00b 

!  ILn  irjrton  Hard  2!**J 

Rout  retrt.b'iim  *!  l*v 

Siunun-x  ruwe»-.  nref.  102*v  I03»:  lu3 

Shaw.  \V”tcr  L*;  Pwr  2S«,  *  29'  . 

■  Sher.  Willi? m.s  2'*,  26  25 

D(..,  pref  i;j(»  KHn  128*4 

Simon  A-  S'ons  1^  , 

j  Do.,  prcf  10! 

Simpi?or)  \’’ stock  34  34*  .  .'I2'i 

I’'-,  ii"  11',.  1.1  ■  11 

Dm.,  prrf  ,  106  107  IflU. 

j  .‘.mith  (Howard'  Paper.  op-  21 

!  Do.,  prof  102  lOI",  101 

Southern  Can.  TVr  16  ifiij, 

1  Standard  {^hemicpl  i.3V,  iftij  12*^ 

'  Stand,  Steel  A-  Con.  pref.  49*11  4?i  Ci 

}  Steel  t*f  (Canada,  ,  91  s*o  87 

!  Do.,  prcf  811*;^  83*^  82 

'  Stcriine  f'oal  4 

;  Stuart  Oil.  prcf  . 

i  St.  [.awrence  Corp  10*  j  Id 

'  Do.,  "A"  ;!0!  |  33  29 

1  tSt.  Law.  Flour  Mills,  new  23  23  22 

j  Do.,  prcf  .  140 

i  St.  Law.  Paper,  prcf  70  h8  89 

' 'I'amhlyn  T.fd  16*4  16*4  16 

l)o.,  prof  r,3 

.  Tip  Top  Tailors  11  11  11 

;  Do.,  prcf  108 

1  Tookes  ...  5 '  J 

Do.,  prcf  29 


20*4  IS"*:, 

12 ‘5  10 


Do.,  prcf . 

W'ahasso  (Cottons . 

W^alker  iTIiram'  C.  &  W 
Do.,  prcf  , 

Western  Canada  Flour 
I  'o.,  pref  ,  . 

Western  Cfruver**  , 

Do.,  j.n  f 

W’pst.  Kootenay,  prrf  ‘ 
West4ins  Titd 
Do.,  prcf, 

W'inHsor  Hotel 
Do,,  prcf 

Winnipeg  Electric  A 
Do.,  B 

Do..  pr4»f  .  . 


Wood.  .\lc\.  A:  J,.  prcf 
/Jnimerkr  It  Co 

1)0..  pref  . 

BANKS 
Bank  of  (^anada 
#1  nAi  Canadirnne  Nat  .  . 

'Jy'’  Commerce  . 

'  Dominif»n  .  .  , 

tl  00  *******'*'*a^  . 

Mornre.'d 

Nova  Scotia  ....  . 

I  Royal  .  .  . 

,,  ,.p  Toronto 

LOANS  anil  TWISTS  - 
1  C^an.  Permanent 
'  ;  Central  Can.  Ix.ian  * 

Huron  aA  Erie . 

c?*  I  l>and.  Banking  &  D>an.. 

«•  nn  « 

•  Ont.  Dian 

j  Real  Estate  I/oans  .  . 

•  •  i  Toronto  (ien.  Trust  .... 

•  •  ■  }  Tfironto  Mortgage  .  .  , 


19  48*.4 

19*4  19:*4 


.Mill'd  t’hcmical 
$2  09  Amcr,i'Iu  C  .rp 
$l  ('9  Ami.  Can 
•M  00  Ain.  Cur  ^  V- 
♦»'  .\mi.  a  I  R  PuN^t-r 

5'  ,  Am.  I<c 

.  ,un.  IM<t.  C<<rp 
\m'.  !.■  <•'  Mii'tiw 
\rT<.  Mi<  ling 
.  .un.  ;  i»  ‘  I  1 1  umiiics 

‘'Oi-  \Mi.  Mig.if 

.\m.  'ni  Lv  T.  1 
7' .  j  Am.  W'-  h  n 
lot.  !  Anaconda  Copper. 

T'  .  j  Atehi’«>n 

I  .Atlantic  Refining  Co 
;  .XuDurn  Motors 
$4  99  '  Baldwin  Loco, 
i  B.dt.  A  Ohio 
6'y  Barn«dall  Corp 
8rtc  Bt'thI  h<‘in  Steel 
I  Bordens 
!  Canadian  I’aciftc 
Jl  75b  ('elanese  Corp. 

?l  75  I  Cerro  de  Pa.sco 

I  Chicago  M.  <S:  St.  P 

I  )o..  pref  . 

.  C.icago  Rock  Is.  .  . 
.  •  . .  !  Chrysler  Motors 
('opt.  Baking  .A  . 

7'  c  |ui  )o.,  B 

('ontinental  Can. 
lot-  Corn  Products  .... 
o'^c  Crucible  Steel 
ij*L  i  Columbia  (ias 

‘  ^  c  J  Du  Pont  . 

’  Eric  Uailroad  ... 
I  Freeport  Texas 
‘^e  j  (lUtieral  Kloctric  . 

•  '  (retieral  Motors  .  .  , 

A  I  (fondrich  . . 

l9t.  (loodycar  Tire  , 

(treat  Northern,  pref 
(treat  Northern  Ore. 
Howe  Sound  Co 
s  Inspiration  ('upper.  . 

Intcrnat.  Harv.  N.J,. 
^1  inl«-r.  Hydro-Klec,  . 
int.  Papcr.jiref.  new. 

*1^40  I)"!!  iV 

'  ^1'  i  )o.,  ('  .... 

^T'o  Int.  TclA  Tcl 


Provincial  and  Municipal  Bonds 


PBOVINC'I.AL 

Alberta 


British  Columhia 


New  Hrufiswick 


Nova  Scotia 
Ontario 


Ontario  Hydro*Klcctric  Po' 
f  )o 

Prince  Edward  Island 
Quebec 

Saskatchewan  . 


1  'a  '  All  N'KTPAL 

S  '  •  (  ity  of  Moncton 

S  <  ’’ty  of  Halifax  .  .  *  .  . . . 

1  (  Ity  of  Hull  . 

1*4  1  t  'ity  of  I,p\  is  .  . 

®  It  I  City  of  Moncton  . 

N*  Citv  of  Montreal  . . 

Do  . 

1  j  *  ‘it.v  of  <  ittHwa  .......... 

1*4  I  City  of  (^uebiH*  . 

*1  I  ^  City  of  Saint  John  . 

T  *  -  j  ( 'ity  of  St.  Lambert  . 

*4  :  •  City  of  Sauil  Ste.  Marie  .... 

*;;l  City  of  Shawinigan  Falls  . 

1*4  I  City  of  Sydney  . 

*i!  City  of  Three  Rivers  ..x.  ... 
2*4  ;  *  City  of  Xaii-^ouver  .  . 

3  I  City  of  W»‘stmount  .  , 

.  . .  z  City  of  Winnipeg 
*•2  I  *ruyabl*-  Canada  and  New-  York 


Matunfv 

Bid 
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1  Mrh. 

1947 

67 

00 

72 

00 

1  9r;it. 

1955 

62 

00 

67 

00 

5  Feb. 

UMT 

191 

09 

lot 

09 

1  Sent. 

1953 

98 

00 

101 

00 

1  Ort. 

J9,';i 

91 

59 

97 

.50 

1  \j.r. 

P  4: 

f'l 

90 

94 

00 

1  (  let. 

19.M 

hT 

90 

99 

00 

5  Mav 

!  M.'ti 

109 

09 
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00 

5  ,\pr. 

1961 
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00 
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00 

5  >rT»f. 

19  2 

106 

09 

309 

00 

1  Jely 

1946 

1 1 1 

;  0 

114 

>0 

1  June 

19.1) 

106 

00 

109 

09 

1  June 

1971 
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.'9 

104 

.50 

;  \ug. 

1 9.'  : 

10) 

’0 

101 

■yO 

I  Jhi.. 

1970 

1 1'2 

50 

116 

f.O 

1  f)cT. 
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96 

00 

99 

00 

1  Vug. 

J9,5M 

IMK 

.50 

199 

50 

•>  Mch. 

t95-J 

:53 

Oti 

!»K 

00 

5  Sent . 

19-.) 

■  H 

00 

82 

09 

1  \uir. 

hO 

no 

89 

99 

1  .lure 

1951 

MO 

09 

1  Jan. 

99 

90 

1  Mr»v 

19:: 

103 

.0 

196 

59 

1  M-ii 

u*  t 

too 

00 

194 

09 

■  Jur.r 

19.' 0 

106 

00 

10  ‘ 

99 

1  M''h. 

1 9  r. 

19.3 

99 

106 

00 

1  -Vn*- 

1971 

102 

.'9 

19,5 

50 

1  July 

19.)K 

Ill 

.59 

114 

o9 

1  t)rf. 

19.50 

99 

no 

102. 

09 

1  M.'iy 

U.MK 

on 

.59 

102. 

60 

1  May 

I!15H 

93 

99 

97 

00 

1  .Iur»* 

1 

193 

90 

106 

00 

1  .May 

1 

101 

00 

104 

00 

:  Aug 

1  u 

192 

Om 

195 

00 

:  N'a. 

i  '.e  s 

101 

90 

104 

09 

'  .funo 

1969 

!M 

'0 

9.5 

99 

May 

J9.'M 

jnj 

09 

195 

99 

At--. 

1«.61 

95 

50 

98 

50 

and  L" 

tidon. 

Canadian  Active  Btntd  Prices 


86' J-  ICO 
100  126 


.  203  207 

107>»  litt 

M5 


Konnociitt  (\»pi>cr 

65-*  1 

62’; 

3  ! 

Lehigh  Valley 

21'. 

21 

2". 

Miami  Copper 

23 

■21’, 

1'.  ' 

Missouri  K.  and  T 

<11, 

8.', 

Missouri  Pacific  ... 

5A,i 

6 

Do.,  prof 

11 N 

IM, 

Montgomrrv  Ward  . 

67 

62*, 

C*  , 

National  Biscuit 

31 

301, 

’1* 

National  (’ash  Reg.  . 

37'* 

351, 

ml 

N.  V.  Contra! . 

.M»* 

61  >4 

3*.,.  1 

Northern  Pacific  ,  .  . 

.sr,». 

Packard  Motors 

M 

HI". 

1 J  J 

Pennsylvania  U.  R.  . 

4!”, 

47 

2;, 

PcTO  Slarquette 

46 

17 

1  t 

Prossetl  Steel  Cur  .  .. 

28 

28*, 

•“  *  4  ' 

Radio  Keith 

8", 

81, 

Rcadirg  .  . 

44 

Republic  Iron  S'  S 

41*. 

44*4 

‘  "n 

St.  Louis  A*  S.  F. 

u* 

4'2 

Shell  Union  Oil  .  . 

32 

31*4 

Sloss  Sheffield  .  , 

IH‘» 

18.7 

t 

Southirn  Pacilir 

65 

61 

■*  1 

Southern  IlHilwav 

43*4 

40  S 

2"*  1 

Standani  Brands 

!  5 » s 

15 

1 

.St.'indar<i  Oil  of  N.J.. 

72', 

79 

2*  ,  ; 

St  dehakcr 

18*1 

18 

Tenno.xsr  t*  Copper 

14*/ 

14 

\  , 

Texas  Gulf  Sulphur  , 

38<.* 

39*  , 

TexUvS  Pacific 

I2^ 

i:i 

Union  Pacific 

I47''4 

141 

U.  S.  Indust.  .Alcohol- 

39*4 

40 

•  M, 

C.  S.  Ruhhrr.  .  . 

60 

•>  1  -  ' 

i:.  S.  Slri.l  .  , 

121*^ 

111!', 

4’.  ' 

Do.,  pn  ) 

147 

MU, 

Vanadium 

36  i** 

35 

•M 

Th.  fn’lo'.'n^ 


mi  llions  ar.  Iiirniah.d  by  7  h.  1nvcsln'.<*nt  D*' 
C.inada  as  at  M.ircli  24,  1-137. 


GOVERNMENT  BOND.S 
Int. 


Pom.  ot  ('•I'.sda  rioiids 


r onvarsion  Iwnm 


,TD 

t 

June  1 

UM3 

s 

JD 

(' 

June  t 

I9:.n.5 , 

AD 

f 

1 

UM* 

8 

40 

c 

<»ct.  1- 

UM2 

.8'< 

AD 

( 

Ort.  i: 

1  ‘*4 1 M  0 

4 

40 

(' 

*>rt.  1' 

l;  4'M5 

5>< 

■ID 

r 

:  CD.  1 

t  .  .4  . 

MS 

c 

fept.  * 

UMO 

5 

AD 

r* 

Oct.  r 

!'M3 

AD 

< ' 

<'ct.  !' 

Lit 

4d 

F‘. 

C 

1 .  b.  ; 

..ip; 

8 

MV 

r 

Nov.  1 

i’Ml 

4'.^ 

MV 

c 

Nov.  t 

l‘M,..-.q 

MV 

1  • 

Nov.  1 

I'.fvxr 

♦  'I 

MV 

(• 

No/.  1 

l'MS--4 

r.tv 

c 

Vov.  1 

UM"-  * 

4 

.4" 

( 

( >rl .  ] 

I'M*-  .2 

81* 

.11' 

c 

Jure  1 

195^  r.d 

.8 

M-s 

c 

■  i: 

PcT‘i. 

PUBLIC  UTILITY  BOND.S 
Int. 

R.ita  Du.  Pij'ab!. 


135  126 

I7'i  14*4 
4  2>* 

22 'i  15'j, 
106  103 

2.5  287^  2f, 

25 ‘y  27*.j  2.5 
23  2014: 


1004,  74'ii  $1  00b  .Anglo-Norwoe.  Hold. 


Montreal  and  Toronto  Curb 


M  eek  ending  Mar.  22.  1937 — 


Sales  price 
Change 


<  -1937 

.Ask.  H»gh  L( 


— ,  Wt‘stiMghun.*>p  145*.4  142 

;  Wouhvurth  ('o  .  .VJT^ 

■m  }  Worthington  Pump  42*3  39*.^ 

Unlisted  Canadian  Stocks 

I  Suf9>li<^l  by  Hittenhouse,  Hamilton  &  Co 
Toronto 

--  Current  Indiislrlal  Stocks  Bid.  ' 

9  Div.  Kate  Acme  Farmers  Dary  60  00 


Do.,  pref 

Dominion  Bridge 

93 

66*;  68';  66 

2.536 

1  Vim.  Coal,  pref. 

23  23  21 4t 

1115 

1  oim.  (>lass . 

114  no  no 

7.5 

1*0..  pref 

140  140 

5 

f  Xim.  Rubber,  pref 

M02*^; 

Dorn.  Steel  S:  Coal  "B” 

2.’,  2.^’,  23’, 

25939 

1  ‘oin.  4‘'tore.i 

ID*  id;  11 

660 

I  )mn.  Textile 

82  S2 

220 

I  '1'..  prcf  .  ,  . 

14.-' 

•  'rvrien  Paper  .  . 

14’<  10  14'v 

2.545 

K!<m  trf  Iu*  Corp 

2Dv  21 H  20':; 

735 

East  Kootenav.  com 

6*.;  . .  . 

Uarturn  Dairies 

3’i  4  8’i, 

20 

22  ITW 
29  24*; 

99*;  V4C.:  02*-; 


28*4  13 

12*a  I0t4 


20  k;  22*1 
28  24*9 


11 

106*4  100*; 


10  i  BK,',  !  Acadia  Sugar  .  ,  6  *4 

24  80c  ,  Asbestos  105'; 

.04t;  7*^7  I  Aluminiurii  latd  127 

43  ST .  ()0  '  1)0.,  prcf  .  97 

IT*;  TOc  Bcthiirst  “B” 

24’-3  ..  Bcath  Co.,  " .  I?k 

02*-;  ’Boiuharnois  .  7'^t, 

54  81  20  ,  Bclding-t'urticclli.  Ui5 

ID*-;  $1  50:  Do.,  pref  139 

10  5^,  I  Biltmore  Hat  .  13'^ 

40  7^1  i  1  )o.,  [»rof  .  109 

T',  I  BipsoU  A:  Co  .  8*.> 

13  .  .  . .  ;  Do.,  prcf  .  . .  35 

I0t4  ’H.C.  Packers  ...  .  29 

73  $5  00  ,  Bright  Co..  T.  ii,  ...  .  6 

45  7%  }  Do.,  pref  .  .  *80 

131;  .  I  Bulolo  (told  .  28 

20*;  $1  60b  Calgary  Power,  pref  91*2 

2  .  j  Can.  &  Dom.  Sugar  72*» 

2*-%  :  Can.  Pafier  ('o.,  pref.  *112 

19  $J  00  1  Can.  Bud  Brewcrif*fi  .  9';/ 

06  7'’t  ,  Canada  Malting  38 

,  Canada  Paving,  pref  10 

4?;  ('an.  Vinegars .  19*4 

5k^  ...  i  Can.  Startm .  *14 

30  '  Do.,  pref  T9 

M  Can.  Industries  B*’  24T 

•  •  i  Do.,  prcf  .  ...  160 

30  60r  '  Can.  Int.  Invest.  Trust.  .  4*4 

60c  i  Do.,  pref . 91 

22*-;  SI  00  C'anadian  l  ight  ,  19*; 

22*-|  SI  00  I  Canadian  Marconi  ....  1  90 

24*-j  •  I  Can.  Nor.  Pow..  prcf.  Ill 

Oki  .  .  ;  Can.  P.  A:  P.  Invent  ...  4 


f  Algomu  Steel,  com 

'  1  )o..  pref 

Int. 

.Andian  Nut.  Corp 

93 

B.  C.  Pulp,  pref 

123 

1  )o..  «*om 

6'( 

Brand  IB’nderson.  pref 

6'*.v 

1  »o.,  C‘>m 

4\ 

Burns  .A.  Com 

6*4 

I  )o..  B.  (’om  .  . 

A''; 

( 'an.  'I'ca,  firef 

127 

T'  i 

Can.  We'st  Nat,  (ias,  pref. 

13* , 

Can,  \\ (*st Ingliouse 

2*;  1  86 

111  llO'i 


Millcrt‘6t  Collieries 

*5 

1  )o..  pref  . 

20 

io 

19 

80 

Hinde  S-  Daucb  Paper 

21*4 

■21 

20’* 

90 

licit  Renfrew  Co 

14 

i)o.,  pref  .  .  .  . 

61  ’j 

6.’. 

5 

fliinta  ('anrlic.T ‘‘.A”  . 

14 

18),' 

ic, 

689 

Dll.,  'B”  . 

15 

18 

14’-; 

89 

Inifierial  'Tobacco 

14 

14  >4, 

14 

2310 

Do.,  pref . 

23 

21 

Can.  Vickers  . 

1.3 

UU'^ 

Do.,  prcf  . 

(!’an.  ^Mre  B.  Boxt'S  “A” 

.55 

23 

23  *4 

Catelli  Macaroni '  B” 

:i 

8 

Do.,  A”  .  . 

11 

City  Gas  ]F3ertric. 

i*-.; 

d; 

f.’ons.  Sand  &  (ir..  pref.. 

4.5 

(.'laude  Neioi 

6.5c 

6()4' 

(7om.  Alcohol 

2J4 

('onstil.  PaOer  Corp 

.  1  1 

21 

Consol.  Press  Ltd 

18 

18 

fVirr.  Paper  Box,  pref. 

93*; 

95 

Crown  Dom.  Oil 

u 

2 

David  St  Frer»*  "A’’. 

Do..  *11'’ 

♦POr 

4 

Dehasiland  Aircraft 

20 

Do.,  pref  . 

Dlsker  Steel 

8 

Do..  T>W‘f 

16 

18*^ 

Dom.  Engi^'C'criiig 

62 

65 

Dom.  Oilcloth  .  .  . 

U 

Dom.  P.  4-  T.  stubs 

'$l  09 

Dom.  Ta.-  5.  Chem 

Jfi»4 

Ui 

I)t)..  pref 

no*v 

no*; 

Donnacona  Paper  .A 

15 

16  34 

Do.,  •  B*’ 

Dom.  Fdrics  A-  Steel. 

1 5A4 
135 

16 

ora;  89 
2^;  1?4 


East.  Koi'tcnay,  pref. 


I 

24  *4 

21 

.^0^  0. 

East  Dairies,  prof 

21 

19’ ; 

I’i  .. 

.  391. 

34 

8!  .50b 

Eueopean  Electric  ’A”.. 

9  * ; 

-•U 

9’i 

*4 

38  ai* 

34 

let. 

Fairchild  Aircraft 

lot; 

10>» 

!I«4 

105 

103 

5'.'; 

For,  Pow.  See  .  .  . 

l>4 

i,'* 

U', 

16 

KrosrT  (’oy’s 

33 

37 

33’j 

4-’i, 

V8ii 

62 '4 

?  2  00  ; 

1  )o.,  vot.  trust 

33*^ 

375, 

34 

T'V  j  Freiman’p  Ltd.,  prcf 
105  hi  .  .  ;  (b'o.  Steel  M'ares,  pref 

20  17  W  !  Honey  Dew 

14  .  '  pref  ... 

7*.;  6v^  Humhersiune  shoe. 

12’*/  5  Hydru-fMectric  See 

98  90  lluritcr  \ .  Oil. 

21V;  15**  Du.,  rights . 

3  l2*-t  I  TH  I  lr»f.  Paints  .  .  . 

86*3  SI  T5  i  Do.,  prcf  .  ,  . 

132  131  7^1  !  hit.  Meta!  Industries 

39  30 Va  I  1)0.,  prcf  . 

lOH  IO6.V4  i  Intercity  Baking  . 

43*j  35*^  I  Interstate  Royalty  ".A” 

156  150  A  I  Do..  “B'’ 

77  70  .S3  00  I  Langley  Ltd.,  com. 

15  8  .  {  1  )o.,  pref 

78  70  Maritime  Tel  dr  3V1 

2-5  23Vi  Si  00,  Do.,  pref 

23  21  si  00  Melrhern  New 

Do.,  pref 

125  r%  !  Mercury  Mills,  pref 

22  I4V4  70c  !  Montreal  Is.  Power 

2\i  .  ,  I  Mont.  Kef.  &St.  V.T. 

5  3  . .  I  )o.,  prcf 

11  eii  ..  MaclarenP.  *P 

12*i  8V;  North  Star  Oil  .... 

16*;  8^4  ...  Do.,  pref  . 

74  52X4  Ont.  Silknit  . 

50  40  ll  00 ;  Do.,  pref  . 

Ill  .  7^.}  Do.,  script  . . 

r>(;  4  .  .  Paton  Mfg  . 

8SPa  70  7%  i  l)^».,  prcf . 

46  SG  hit.  Puwer  ('crp.  pref  , 

110  105  T';.'  '  Prairie  Citicb  Oil . 

86^<  304/  |]  SO  PiireBros  . 

50  U'  00  Vj  :  Do.,  pref . 

51  28  12  00'  Do.,  righta . 

65  88  8%  }  I)v.,  new,  pref  , 

102  91  9*“v  ljuebei' Telephone 

45  42H  41  '  Reliance  (train 

188  175  TT;  i  Robert  MitchtH 

265  258  7%  ,  Robert  Simps«m,  nref 

1*.;  !  . .  .  .  i  Roger8-Majc.-*tic  Radio. 


1  05  1  05  1  05 

15  It 


32*4 

9*W  10*4  I3'.j 


TS  .  *  'base  A.  W.,  pref  . 

Do.,  com  . 

i  Collingwood  Terminals . 

('oji.  Floor  Mills,  pref . 

•lOcj  Do.,  com  . . 

6'^c  I  Dom.  F.  A'  Steel,  prcf  . 

S2  80  Dunlop  Tir**,  prcf.  . . . 

6^1  I  Federal  (irain,  pref. . . 

SI  50b  Do..  Cnrn  . 

(foderich  Elevator  . . 

40c  '  Creening  W  ire,  pref . . 

SI  50  ,  (hn  lph  Carpet,  pref  . 

!  (riiclpb  Carpi't,  com  . . . 

51  20  ■  Hyland  l)airi«*s,  prcf . 

'  Do,.  Corn  .  . 

T'  5  j  New  Mcth<»d  Cnits. . 

O'";  Prov.  l^aper.  prcf  . . 

]  Reliance  (iruin,  pref . 

i  Robin.son  Cone  . . 

52  50  '  Ruddy  K.  I...  pref . . 

I’^c  I  Stand.  Fuel  Cnits  . . 

I  Stand,  'rube,  com  . 

7%  .  Toronto  Carpet,  pref  . 

United  Farmers  Co . 

.  .  .  .  I  f -nit (‘d  St(*el  A.,  pref  ,  . 

.  j  1'tioalre  SMielis 

i  Allen’s  Bracb,  pref . 

Si  50  .  Allen’s  Kingston,  pref  .  ,  . 

Lit.  1  Do.,  corn  ,  . 

T5c  i  Allen's  Ti-ronto.  pref 

'  -Allen’s  1‘arkdale  . 

.  .  .  !  laiew's  London,  pref  . . 

1  Lot'w’p  London,  com  . 

I  Man^fiehl  Theatre,  pref  ,  . 

'  Man.^ticld  Theatre,  com . 

j  Par.  Kitchener,  pref. 

T'  c  Do.,  com . .  . 

;  Par.  Oshawa,  prcf . . 

Do.,  com  . . 

....  I  InsUMiice  Sforks 

....  C'onfcficnition  Life  . 

•  •  •  j  Continental  Life  .  .  . 

•  .  •  I  ('an.  Insurance  Shares  .  . 

...  ;  I  )om-  of  Canada  (Jen  ,  . 

Kinriire  Life  . 

Excilsior  Life . 

Federal  Fire  . 

•  •  Fidelity  Insurance . . 

.  •  <#rcat  \V<*-*t  Life . 

•  {  ImfMTial  Life  . 

.  •  .  j  Manufacturers  Life  . 

•  .  -  I  Monarch  Life 
....  I  Sovereign  Life 

•  .  Western  Assurance  Com 

.  .  J  Do.,  nref  . 

Trust  \  l<4»aii  NCo4  k'« 

-  Capital  Trust 

j  Chartered  Trust  .  . 

I  Sterling  'I'rust  . 

I  Trust.s  A.  Ciuaranlee  ..... 

{  Traders  Finance  . 

i  liitestiiienl  Trust 
;  Can.  Gen.  Investment  .  .  . 

$2  00  j  (^)n*.  Div.  Stand 

J  Can,  Inve.stom  ...... 

)  l.)ch.  Ac  Securities,  pref 

.  .  I  Do.,  com  . 

i  United  CL*ri».  .A  . . 


!  British  (’olumbia  Power.  .  . 
i  British  ('olumbia  power 

•'  Brit.  0.1.  T»lcph,.MP 

— J  (  uljjary  power  Co 

Sfn«»l^€  Calgarv  Power 

OIUCK9  Northern  Power 

nilton  &  Co  .  CanaiBan  Light  St  Pwr.  tNewi 
,  Cedars  Rapids  Mfg  tk  Pwr 
Bid.  Ask.  '  I'om.  Cius  ^  V'Jert 
f;0  00  '  Dominion  Telegraph  A  ... 

23  00  21  00  1  Kootenay 

97  00  98  00  I  Catineati  Power . 

48  50  50  00  *  Gatineau  Power 

50  00  53  00  I  H5’d’’o-Kler..  Bond  Sh  ... 

•j  50  .  .  '  MacT.areii  Ouebee  Power 

p)  00  ‘  Macl.aren  Quebec  Power 

.*!  (M)  j  Maritime  Tel.  Tel  . 

IK  .50  18  00  MontreaDsland  power  . 

7  ’>0  K  .'.o  MotiUcal  Id.  Ht.  #  Pwr 

35  00  ,  Montreal  Lt.  lit.  tk  Pwr . 

92  00  *  94  0(i  1  Montreal  Tramwayt . 

vT  00  73  00'  MontreaUPramways . 

27  00  29  00  '  Montreal  Tramways  . . 

1  00  *  National  Light  fk  Power . 

‘  ’1  --,A  !  Newfoundland  T.t.  S:  Pwr. . . . 

4  00  *  n’lM)  I  Ottawa  Lt.  Ht.  &  Pwr  . 

50  1  Ottawa  Traction  . 

'sh  oo  101  00 ;  . 

00  1  Power  (  f>rporatton  . 

46  00  '411  00  !  Corporation  - 

I  00  r>  no  i  QO'I'W  ,  . 

H  no  0  00  I  ^»iniona,v  LIprtric . 

104  00  106  00  SjKUPna.v  Powpr  . 

106  00  108  00  ;  Shawlntpan  Wat.  *  I  wr . 

36  00  38  00  ^•'awiniKan  Water  A  Pwr  .  .  . 

7-  fUl  (M)  J^oulhern  Canada  Power . 

‘i  no  3  no  T*nlted  Securities  Corn  ... 
urt  *  i  Western  Pwr.  Co.  of  Can  .  .  . 

lir  Z  ‘  •  Winnipeg  Electric. 

"o  10  i'8  00  I  Winnippjt  Elp.  tric  A  . 

<.,-.11  in.Mii  I'P  .  H  'lnr.' . 
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Feb. 
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CN 
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1.  195'^ 
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f, 

MV 

CNI* 
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19(1 

5*4 

F\ 

CNL 

I’eb 
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O'-’-; 

97 

5*-^ 

M9 

c 

^‘ept. 

1.  PGt 

•)3^  J 

9A*; 

5 

J-I 

< 

J.xn. 
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5’4 

MV 

CNL 

ATav 

1. 195T 
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10.5 

3*5 

FA 

1' 

leb. 

1.  19  5f» 

'.•8 
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84 

■i.r 

( ■ 

Jan. 
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91*; 

93  ‘  7 

s 

AO 

CNT* 
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78 

81 

44 

AD 

CNl* 
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TK 

70 

J.I 

CNT* 
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JOl*;, 
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6 

MV 

(' 

Nov, 
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96 
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<' 
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5 

AO 
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1.  19  G 
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fiU 

JJ 
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6*’ 

AO 
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r)et 
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41.^ 

M'’ 
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1,  19:59 

99 

101 

h 

JO 
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1  »eo. 

1.  1957 

HM 

5 

JD 

(  Nf* 

1  *er. 

1.  1968 

192*; 

104  tr 

.A  *5 

.T.r 

c\ 

Jan. 

1.  10  51 

97 

100 

4H 

J.I 

r  V 

Jan. 

I. 1966 

192 

204 

4*3 

AO 

CNL 

Out. 

1.  1967 

101 1; 

203*5 

4 

A<  > 

r 

•Vpril 

1.  19'U 

96 

98 

r> 

AO 

(  NL 

Oct, 

1. 1955 

102*, 

6*^ 

MV 

CM. 
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1.  19  .2 

,‘7 

89 

A 

J.I 

(  M* 

Julv 

1.  PM9 
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4 ’5 

J.I'J 

( 

Jan. 

2. 1969 

|9t 

4-5 

JJ2 

(■ 

J  in. 

2.  19K  ► 

77 

89 

RAILWAY  AND  NAVIGATION  BONDS 


Vancouver  Stock  Exchange 


I'  'r  'Seek  ended  March  22nd. 

Bv  Courtr.<«y  of  Montreal  Stock  Exchangt 
High  T,ow  n 


j  Alex.  (P*ld 
GOc  ’  Anuil.  Oil 


70c  , 

.Anaconda  Oil 

31 1; 

26*.. 

8D, 

B.  ('.  Nirki'l . 

38 

26 

28 

H.  (’.  Silver . 

3  40 

3  1.5 

3  20 

Baltac  Oil 

141  ;i 

13 

14', 

Havview  Mining 

01 H 

01 1, 

om 

Beaver  Silver 

08 

01  A, 

02'; 

00  I  Blue  bird 

06*  g 

04 

0.5 

B.  H.  M.  Minos 
;  Brulorne 

.\  ;  Bridge  li.  Cons 

j  llril.  I  )om.  Oil 

7‘T  M  Ri***'* 

C.  A:  E.  Corp 
.  .  ('oast  Brew 

7Cy  I  Congr»-*s  tJohl 

'  C'ork  Prov .  Mjne>. 
.  Crows  Ne-t  Oil 
.  .  I  I  )eiitoni:i  Mines 


12 

24 ‘a  25*.; 


ts 

184 

80c  !  Do.,  •B” 

. .  101 

09 

6%  ’  ^9.  Can.  Power,  nref. 

6  10 

.  .  '  Stand,  (’lay  Prod. 

SO 

1  Stand.  Puv.  St  Materiai 

48 

40 

$2  00  1)0.,  pref . 

11  8H 

139  187 

57*;  fiO 
58  44 

2u;  19'-; 


4.7 

-  H  .. 

ISli 

15 

■-r-  j 

...  108 

114 

2!S  .8 

3'., 
7  k 

2 

50 

—  H 

Ok 

• . . ,  i 

.  97’i 

90 

93  k 

.  104 

104  W 

103 

59'  ' 

is 

!  7 ;  27  ! ; 

20.' i 

19k 

*2  60 ! 

■  1 

84-5 

..  1 

110 

98 

33  00  1 

775 

-  A* 

6 

20 

03  »i 

BO 

S3  00 : 

1.80 

127 

si*o8 

; ; ;  22  28 

26', 

23 

look  103k  102 

96 

’7%  j 

.  .  i  Do.,  V.  T . 

7^.x.  1  Slop  A'  Sliop 
I  Supersiik  Hosier. 

$2  00  ‘  Do.,  pref 
Thayer.-*,  nref 
.  .  Do.,  com 
$8  00  Toronto  Elevat<  r 
7^1.  i  1  >0,.  new  pref 
i  Thrift  Stores 

7^'  !  Do.,  pref . 

.  . . .  i  Cnited  Fuel . 

. . .  a  j  I  )“••  pref  . 

6%  ,  Ignited  Sec 
5*"c  Unit.  Amosements  "A”  . 
$2  00;  Do..  ‘  B  ” 

,  .  I  f-nited  1  dstlUers  . 

$3  00  !  Waterloo  Mfg 

Walkerville  Brewery 


2*^  2*i 

42 *n  40 


9.5c  I  00  I  0«» 


3530 

-•  12  ■  ; ! 

145 

98*; 

.  .  Deveiiish  Pete 

A*; 

2 

.  .  1  1  dct.  Cudd 

10 

78 

flT’Ai. 

Fair  view  A?n.  Gold 

‘5*< 

4^ 

4*4 

i-  e^lera!  Gold 

11 

1l»D 

19 

Capital  KMate . 

376 

■r  k‘  .. 

39 

21 

.  j  Fr»*eholtl  Dil 

65 

122 

118 

6'Y-  George  Copper 

269 

7 

j  (ieoigia  U.  Gi'ld 

f>0 

IV 

22 

19 

Gold  Mountain. 

I 

16 

M 

.  .  J  Grandview  Mines. 

61 

108 

10.1 

6'  i  f  Grange  MiiU'X 

U 

8 

llargaM'il 

585 

-  k'  .7 

•5*i 

Meila  .Mining 

2.5 

r>9 

43 

lledli-y  .'“^liHing 

IIO 

3: 

33', 

ll  9*)  High.  S’*rcee  Dll 

;  ;  ;  3fi 

49 

36 

34 

11  00  ILuiieOil 

....  1  60 

2  00 

3'.. 

1  ’  1 

.  ILune  G*  bl  . 

-  ...  8»k 

1  Indian  Minr.x 

83 

8t 

53 

^9 

\  Inter.  C  il  vV  (.’oke 

TO 

2  » 

!:• 

13  .50  Inter  i .  1  id 

25 

'  H  ■ . 

D* 

Mani  .Mountain 

Int.— Interim  dividttid. 
•No  transactions  this  year, 
(b)  Bonus. 

(A)  a  c  of  arrears. 


$1  to  Kodl.  B-lle 

Koot.  FI  ireiiee 
,  Knot .  King 
. .  *  Lake\  ii'w  .  . 

.  ,  Lueky  J.m 
Madison  (hi 
2'','  Mak  .  iecar  <lold 
G(»c<b*  '  51  or  Jon  Oil 
hOc  b)  Marnioi  Metals 
.  .Mcl  ).-Segnr  Exp 
I  McLeod  Oil 
NIercurv  Oil  . 
.MelmdOi!  .  , 

'  P.t. 

j  Mill  (’ity  Oil  .  . 

j  Model  Oil . 

I  Moruing  Star. . . . 


■  Canada  Steamships 
Canada  Steamships  .  . 

Cansdlar  Psc.  Railway 
I  Canadian  PaciOr  Raiiwav  .  .. 
('an:4dian  Porific  Railway 
Can.  Nat.  R!y.  (Dom.  Ciisr.' 
Csn.  Nst.  Rlv.  {Dom.  Cusr.) 
Car.  Nat.  Rly.  (Dom.  Cuar.^ 


“  '  40  00  I  AbifBii  power  Ik  Paper  .... 

‘  X  i  Acadia  Sugar  Ref 
■--00  Alberta  Pacific  Crain  . 

I  ..f.  I  Ames  ilolden  Tire . 

un  no  ‘  Asbestos  Corp  . 

1*1  n  I  IK  no  ;  ^f^o**!***  Sugar  Ucf  . 

IJ  00  16  00  American  Oil . . 

M.1  on  1  la  nn  •  Tlrifish  C olitmlia  P.  &  P.  .  . 
O  il  00  ’  p.  A  p . 

cU  o  ,?o  . 

'J.  !!  ;  Ganaili  (Vmpnt . 

6  ,  .1  00  .  Panpr  _ 

J  Canndi.nn  C anners  . 

bi  o«  '.an  roll  ■  • 

i  ranndian  Conn.  Hubh»r  .  . 
.th.»  on  ,1  Invent  Trust 

"5?  00 

Tk  nn  fa  ron»nlirtat,c!  Parwr 

16  00  18  09  .  Ponsolidalod  i*af>er  . 

‘ill  ft**  ■-«-  ftft'  Consolidated  Press 

49  00  45  00  :  CumbeHand  Hy.  Coal . 

'  r>omln!on  Coal 

JJ'I  •  ;  T>ondnlon  Realty  . 

^  2^*  I  Dominion  Sq.  Corp 

!.!.  5^^  ,  ftft  i  Dominion  Coal 

.12  09  .14  00  Dom.  Tar  Chemical  .  . 

I  Dominion  Textile 
.ft  -ft  ,,  ^ft  Donnacona  Paper 

ift  Ll  ^2  ^  )ryden  Pai>er  .  .  . 

ft'^  Aft  '  ^•*’f'‘*‘**  f'airies . . 

10  09  1 1  00  p^dersl  Ctralu  , 

90  00  .  Fraser  Companies  . 

Oeneral  Steel  Wares . 

26  00  2*  00  ^  Great  Lakes  Paper 

- -  '  Gypsum  f Jme  A  Alabaatlne. 

,  Holt  Renfrew  . 

xchange  Inter-nty  Baking  .  . 

.,0  ,|  Inter.  P.  Sr  P.  of  NewOd  .  .  .  . 

if  Kingston  Elevator  Co  .  .  .  . 

rk  >;«<hance  |  p,  j„j,„  p  p . 

^  flrT  '  ^ 

7,';  iJ:  :  London  Canadian  Invest.  ... 

A, .  Linton  Apartments  .  .  .  . . 


Massey-Harris 
McCoil  FrcMitenac  Oil 
Mercury  Mills 


ftf  *  i  Montreal  Apt’  .  . 
V;|  Montreal  Cottons . 

];  i  N.S.  steel  .A-  Coal 

JV  :  Penman’s  f.td . 

Y':  '  ProvInrfnI  Paper .  ,  . . 

Ay  {  Queens  Hotel 
2?  ;  Railway  F*ch.  Bldg 

V?  Restigouche  Co.  . 

i?, .  Rlordon  Pulo  .  . 

no  ^  ’  Steel  of  Canada 
fto.  .  \  T’nlted  Amusement .  . 

-  f  United  Gas  A-  Fuel 
United  (hain  tlrowera . 
15  Western  Grain 

Windsor  Hotel 
1 1  I  Wolthau«en  Hat  .  , 

0.5  C^Canads.  N 


92*i  Morton  Wolsey  (Tons 

17*i  '  NicrD  . 

I9*i  Noble  Fivo 

92*4  ,  OkaltH  Oils  Com  .  . 

24  Pacalta  Oii.x  ...  . 

2 1  **4  P*'od  ( Ih- 

05*»  j  Pi|.*t  Gold  . 

40  *  Vhmvt  r 

65  Port.-  Idaho 
93 ’v  '  iTcniicr  H'-rder 
91  (hiatduu  C-.PiMT 
21  Quart?. 

96  UrifM  hircMs  Oil 
00  Koovu.  McD 
HI  Ihliuf  Arlirigt-.N  .. 


INDUSTRIAL  BOND.S 


Aug  1.5.  19n 
< ».  f.  1.  on 
Doc.  15,  1  Ml 
Out  1.  I'M 
f  .d.  1.5.  I9rd 

Sopt.  1.1951 


.Tore  1.19*T 
(»'t  1.  1“.57 

June  l.UMK 
.Tht.  1.1913 
Sopf.  !.  194*i 
Noy.  1.  1  *51 
Mar. 

Nt-  1.10-9 
Nov.  1.  lo-.o 

HI  J.  im.5 

.5  *  n  X-  ! .  I'm; 
.Aug.  l.iutl 
Von.  1.1  u-M 

.Mv  4.  :«»•  » 

Mrv  1.  197  I 
Ar-H!  UMi) 
<i-  t.  I.  I'M'i 
Or*.  },  I’t  .'I 


Juno  1.1  M-i 
Or».  t.np'i 
^^•.v  l.UMi 
May  15. 1-M  . 
April  J,  !  M4 
Sort.  l.!9  5> 
N.  \  .  1.5.  19.,  I 
•Mar.  I.i9r,,» 
Fob.  I.  !9',K 


5 

V* ) 

CN 

C  Irt 

1.  10.5  5 

95 

fi  *  J 

MS 

CM 

Mar. 

1.  u*.i.< 

1  92  '  J 

6*; 

b'  A 

(' 

A  ug. 

1.  l  '*37 

•  it 

.5*.; 

J  1 

r 

Julv 

J.  19)8 

in:t 

A 

J  J 

rv 

Jldv 

1.  1*>6H 

19.3 

6 

.MN 

CNL 

Mav 

1. 1959 

■fk 

n 

AO 

< ' 

Julv 

1.  1961 

82 

.5’ .. 

JJ 

C 

July 

1.  Pnl 

|91 

4*^ 

JD 

CM. 

June 

1.  I'OK 

9.5 

A 

JJ 

( 

Jan. 

1.  1  *16 

.'.n 

A*  a 

JD 

CM. 

Julv 

1.  1919 

81 

A 

AO  15 

CM. 

Ort. 

5.  UM  • 

!>  * 

6 

A* » 

CM* 

Ort. 

1.  U>t  » 

1 0.3 1; 

5s 

M\’ 

CM 

Mav 

1.  r*-.i 

80 

7 

JJ15 

(' 

July 

5.  u*u 

101*^ 

A 

JJ 

t  NT* 

Julv 

1.  l‘‘4x 

A 

M\ 

CT 

Nee. 

1. |941 

lol 

ft 

.1 J 

CM. 

July 

I.  19.5P 

K* 

5  w 

.M  r. 

(  NL 

Vov. 

I.  195I 

D2 

ftv; 

M  N 

CN 

.M»v 

I.  I'*1' 

102 

6 

MN 

(' 

Vov. 

1. 1917 

190 

C  (Vt.  l.UM) 

CNL  i.>h.  l.l‘U.4 

*  L  June  30,  l‘M2 
CNL  July  L  19.10 
f'  Fob.  1.|9:>k 
(N  July  1.194S 
'  Jsn.  2.  l'*48 

CNL  Js?^.  2.1949 

C  Jan  1.  1943 
*1  April  1,1943 


.92^4  Viking 

,07  '  ub  an  Oil 

.  12*ti  Wa\o'-|y  Tangier 
65  Waysido  Cms 

W*ll.  Minv.s 
H  »  Wesko 

9o  Wbitowutor 


Oil  Stocks 

('ouipilod  by  Jetik*.  Gwynne  ^  Cu. 

Bid. 


91 

02*4 

9t 

Reliauk' 

Oi 

*»l 

.Atlantic  R(  fining.  c.,in. 

3‘>  < 

S$k 

92 

02 

Uh.'..  G'.I'I 

I  15 

1  04 

1  13 

Buckeye  Pipe  Line  .  ,  .  . 

.  .  17 

17V, 

02 

62 

U-ward  _ 

u 

IJ 

J  ; 

Eureka  Pi)>4*  Line  .  . 

38 

40 

17'  H 

15 

>■.'* 

Rufus  Argmia  .  .  . 

05U. 

95 

0.5 

Indiana  I’ipe  Line  . . 

131, 

14 

17 

14 

17 

Ruth  H  'jie  .... 

06* 

95 

95 

Natiunui  Transit 

.  .  10*4 

ir»i 

05\ 

05 

or>\ 

Salmon  1  r.dd 

M 

IOl., 

11 

Northern  Pipe  l.ine . 

...  lOtv 

10** 

20U 

37*  . 

33 

37 

SilxC'urnith  .  .  . 

0.5  a 

0  5 

oAt; 

Ohio  Dil  . 

■201* 

02 

91  A., 

01 'i 

SiUcr  Crest  .  . 

'1'* 

10 

‘0\ 

Southern  Penn.  (5il  . 

43A* 

Ok 

36  j 

31 

36', 

Southwe.-u  Pet 

1  :n 

*  3'* 

:  '18 

S'Hitbern  IM'K'  Li'ie  . 

HI. 

«k 

00 

.10 

‘0 

Si".i'-pr  Dll  . 

• 

•l  .5 

Standaril  Oil  4*f  Calif 

4:.*, 

4.5 

.53 

4  5 

t'< 

.Siiplocb  .  . 

•’2 

vO 

52 

Starulard  Dll  of  Indiana  . 

4D4 

4^4 

22 

29 

22 

Tavl  'r  IM'lup 

09 

0  ) 

Standard  Oil  id  N.J . 

70 

70  Va 

3H 

30 

.31 

Tavlur  Windfall 

12 

10'  • 

lO'ii 

Union  Tank  Car,  lum  .  .  . 

27  k 

es*J 

35 

39 

UnitiKl  Dila  .... 

42 

3.S 

42 

j  Imperial  Oil  . . . . 

...  22ii 

2-214 

70 

tiO 

.70 

Vanalta 

l-'i 

.14', 

16 

1  Inter.  Pete  com . 

. .  .  85k 

3SM 

.03', 

.03 

o3Va 

Vidette . . . .  . 

.52 

.48 

.50 

*  Socooy  Vacuum . 

....  18k 

18H 

16 
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Drury 


A  N  D 


Thompson 

MEM BEKS 

MONTREAL  STOCK  EXCHANCF. 
MONTREAL  CURB  MARNET 


General 

Brokerage  Service 


Ban-.' 

Phonrt  HArbout 


INDUSTRIAL  LIST 
AGAIN  MOVED  OFF 
DURING  THE  WEEK 


Heard  in  the 

Board  Room 


Pulp  and  Paper  Issues  Only 
Bright  Spot  in  Generally 
Weaker  Markets 

FEW  GAINS  RECORDED 


“^HAT  are  tipfinitrly  enibruked 
"*■  on  a  phase  of  vi.fius  priees  ami 
Iiooiii  '  oTidilions  in  mdnstry,  a  jdiase 
that  can  only  be  olieckcd  by  Kovcrti- 
iiiental  reversal  of  tbr  easy-ninuty 
t)i>licy  That  has  been  followed  in  re- 
eenr  years  —  an  unlike'y  everMualiiy 
a  •  *  I  stace  of  ihe  rerovery  in  world 

Price  Bros,  becunhes  Pronunent  ii,j, , ns  is  the  eoiu-lusion  roaeh- 
Features  of  Strength —  Inter- '  ed  in  tlie  eui  ronl  inid-week  review 
listeds  Generally  Weaker  .J<ineR  Howard  A:  fo..  inenibei.-!  of 
Also  Steels  and  Constructions  'I>|;  Montreal  Stoelc  lixchanKr. 

We  have  already  experieiK'cd  a 

,  . .  .  '  ,  ,  shari*  adviii.rf*  in  the  ]>rices  of  prim- 

Weakness  was  apam  ponerul  dm-,,,,,.  ,  ,„„rnodities”.  ih.'  review  say-*, 
mj;  Hie  pa.si,  weelv  iu  the  industrial  —,\t  the  root  of  (he  rise  is  the  eas.v 
seetlon  of  ihe  rauadian  stock  mar- '  niuiny  poiicy  followid  b>  m'vern- 

inenrs  (hroimliou'  the  world.  .As  a 


IND.  ACCEPTANCE  ZIMMERKNIT  HAD 
CORP.  EARNS  $3.55  BETTER  YEAR  AS 
SHARE  OF  ‘A’  STOCK  PROFITS  INCREASE 

Compares  With  $2.12  a  Share  Net  of  $42,179  Compares  With 


1935  Fiscal 
Year 


BIG  GAIN  IN  VOLUME 


$19,260  in  Preceding 
Fiscal  Year 

LIQUIDS  ALSO  HIGHER 


•’nrther  Sllbstamial  ;;roWlh  in  Vol-,  Toronto  Bureau  The  Financial  Times 
unie  of  bn.einess  and  earninft.s  i.s  re-  Toronto-Sales  volume  of  Zimmer-  j 
ported  hv  industrial  Accepianee  maintained  duiinp:  tO.iB  j 

•orp..  Ltd.,  for  (he  year  ended  l)e-!fn‘l  Iradins  profit  was  increased  to  ^ 
cember  ;U.  IfclG.  .\M  earnings 


the  no. 000  "A”  share',  mitstundinir 


SlilLOL')  from  .$100,900  in  lOS.s.  As  ^ 
fixed  eharge.s  were  only  slightly  | 
higher.  I  his  improvement  is  reflert-  | 


■  v.B'f. 

'*■;(  :0<iON.O  to../  :  'C*  • 

Rittenhouse, 
Hamilton  &  Co. 

INDUStRIAL,  mining  »  OIL 
SECURITIES 

I’.orre.'poiiric.i.r  imifr.l 

(0  KING  SI  WEST  TORONTO 

CLcin  0247 

Oyde7i  tm  uii  /:  x*  e  • 


’CHANGE  BUILDING 
FORMALLY  OPENED 


kets.  adv-anve.o.  oiti.side  of  the  pulp 
aiul  paper  group,  in  which  fairly 
i  x*ensi\e  gains  veie  sliouii  a.s  a  le- 
-rii!  e*  .'iiinoiintinienr  of  a  S.ln  a 
'on  nrivi  for  newsprini  dniing  ihe 
fust  (Kilf  of  I9.”.r  by  lijleruHliona! 
I’.'ipn.  b«  iir;  w  am)  lar  belwocii. 
'I.  h..!  lidi  imr.  uhieh.  up  unlil  Tiie.s- 
liay  of  '.nl?  ueok  had  extttided  over 
.1  pe',„,.i  of  aboil  '0  d.iys.  was  Ihe 
ino.si,  piruioniiced  .‘-  iiee  ilie  war  scare 
of  last  >eai. 

In  the  uiieri.'Sietl  Sioup.  I'oid  A 
was  ihe  onl>  firm  spur  of  ihe  week 
wiih  .1  cam  ><1  l’i>.  .Nickel  droppe.i 
.-irmiiers  nearlv  J  ))oints.  I'.l’. 
){.  lo.-l  a  poll!  .ml  Hra/iliiui  wa- 
off 

ITie  I  rend  w.i.-^  gemralU  dowii- 
wanl  III  tile  jaiwer  and  iitiliiy 
crr.iip,  Shawdiitian  being  an  excep- 
uoii,  iifi  I..  1  iiiiada  .Norlhern  v.a.s 

a  -ori  ii.tiiji;,  off  It:;.  Winnipeg 

Ihe  A 


eiuialled  $11.55  a  share  i-ompared  p,|  jjj  profit  wliich  i.s  up  to  .$19,-  | 
with  $LMJ  in  1.055.  ^  i;;!  iroin  $19.2t!0  and.  after  paymeni  ! 

of  preferred  dividends,  the  company  | 


earned  50  cents  per  share  on  tiie 
Sd.5l5  .'•hares  of  eoinmon  slock  out-  ; 


Gross  volume  of  purchases  fi- 
n  ters.il  of  such  a  i)oli<-y  would  cn- |  nanced  is  shown  at  .591,888,988.  as 

tail  dcai’er  mone..  .ind  /  heck  ilie  re- j  compared  with  5 ■..‘i.T.  100  in  1955, 

vital  of  iiulnstrie.s  winch  are  only  i  and  .519.509.9.50  in  lo:',!.  Oro.ss  in-  i.onipared  with  net  profil 

I'cgiiiniiig  lo  pull  ilioi’  feet  out  of  '  come  wa.s  over  $79.ooo  liighcr  at  '  |\^o  Vcni.s  per  share  in  195.5.  I'lili  ' 

I’m  (Icpi ,  .'Siun  sloiigli.  l.oMi  Hie  '  $1,0S1.S15  and  oxnenses  absorbed  .  Is  for  i  he  year  were  jiaid  on 

liriti  -'!  'Trciisiii  .v  •im!  Ibe  Anierii  .in  i  .5  l.5::.i:97,  loan  intcrcsi  .8999. 515,  de-  ,i,,,  f>  r,m)  shares  of  7  per  ct  nl  pre- 

'olni:ii.>i  ri'lioii  s’iiow  no  sig:i  of  .il-  lieninn-  intercsi  .'.ml  di  preeialioii.  f^.,.,.,rd  sloidt  and  suri'.'liis  was  in-; 

do.,  and  the  addilioii  of  $60,000  di-  '  lo  .$91,670.  I’relerred  divi- i 

videmis  receited  '•iirpliis  lor  the  ,  .,1.,;  j,,  arrears  for  one 

yciir  Wits  up  ai  s9t:i.loi  from  .$197,-  |  ve.ir. 

556  m  lo  :5.  I’roii:  and  loss  h;il- ;  Working  <  .tj/iial  has  been  increas- , 
am-e  wa.s  revcmlx  tripled  at  .$995.- i  ,,,j  from  .8702.098  while 

:  $18,811  was  spent  nu  .additions  to 
I’rofi!  and  io."  ace.oniil  figures  1 
compare  a.s  tollows; 


ii.iiiig  ilu'ir  course.  .Milioiigh  man,', 
(aoiinioditics  have  .-boi  Too  far  for- 
uari;  id  the  re.snh  of  pel  hap,-  tem¬ 
po!, .ry  ec.ndii  ions,  a  Imoader  rise  in 
lio  price  lex  cl  is  in  pro.'.)icct.  lli'-ix  x 
iiidns’.iv  exiiaiision  is  alrt'ady  iimlei- 
v.'a.x'  Agricnltni  al  maeliiiicry  pro- 
tniv'  IS  slioiil'l  have  a  much  licGe!' 
.x<ai.  and  Ihe  firo.speel s  foi'  lieaxy 
l  oM-i !  m  tieii  are  brigliif  r.” 


idani  ami  biiiliiings.  Inc’.udi'd 


■f 


I'ord  of  (  iiiiadR 


benefits  lo  the  l-’ord  I'ornpaiix  of 
I  anada  from  foreign  business  in 
1056  xxerc  on  an  irnporiarii  scale, 
according  lo  the  annual  reiiort  is- 
pn  lerrcxl  ilrojipi  d  9  while  .-ued  this  tveek.  \et  profils  jier 
lock  lo.-r  ami  tlu;  B  *5;  .-hare  011  ranadiuii  bii.sine.s.s  work 


Monireal  I’ouer  losi  over  a  poini,  oiii  ai  65  cents  which  makes  -SI. To 
Inman  a  I’nbiic  Sci  vjce  wiu-  off  I,  the  coni ribiit ion  from  other  sources 
Inlernai loiial  Power  'y.  1  anadian  on  (he  hasi.s  of  .89.09  a  share  earned 


J  ami  lleiuiliar 
ramwa.v.s  ranie 


Hxdro  jiref'ircj 
nors  •.  tfoii'real 
_ _ _ _  our  eff  T’.j  wh.lt 

Actual  Trading  on  New  Floor , ■ 

Scheduled  For  March  •’  rice  Issues  teiitured 

30th  Ihe  Price  Bros.  Issues  wei  e  i»ut- 

-  standing  feaiines  of  sirenglh  among 

Tojonte  Buirau  Th»  Fin»n<.i*l  liiDM  (h:j  pulp  and  paiicrs.  holh  l.ssUeS 


per  share  iu  1956,  'riits  .showing  wa.s 
made  de.spite  a  drop  of  19,895  iii  ihe 
I 'on-iimi'r.s  (ins  iiumb/T  of  ear.s  sold  and  a  deeliimof 
S0.I97.IT9  in  gro.ss  income. 


I  ftiurt: 
Kxpi“;«rs 
Loan  int 
Ins.  p’Tms 
I  >C'pr4*c 


N.  t.  rp.  p!’.>f 

I>»’Yl  int 
In«'.  tftT  .  . , 
PM.  di\  icl.H  .  . 


Pfd.  di\id.<. 

Total 
•\ss  l.  r.y* 


i  $ 

l.OHL^JI  Lo0‘).I3J 

t;L0i'»  Lrfi.j7o 


i!s'Lo7;» 
•o,  I7U 


ilraiidi'flin  Ueiidersoii 


VXdjUsli'cl. 
vt'rom  attilialcd 

■'Ihe  balance  sliec'i 


foronto 


While  acttiai  tiading  moving  up  to  new  In 


'  ■ommcniirig  oii  the  oporaiiiig  re- 

_  .suits  as  shoxx-n  in  tlm  annual  veporr;,,„.|„j;  ,.ffoeiod  diinn 

Il  levels,  the  <'f  llrandram  H.'mlerm)n  for  1056  and  |  involving  reduciion  in 


:  viirretii  as.seis  of  .$1,1  17,755  aie: 

•  ca.'h  at  $1010;  receivatiles  of  $905,-  ‘ 
j  018;  iiix eniories  at  $895,199.  and  cash 
'  xaliic  of  life  insurance  at  $50,695. 

;  Giirroni  liabilities  total  $1:19,901  of 
'  xvliich  $971,419  represents  bank  ad-  ' 
vance.s.  xvhicli  are  ii!>  from  $114,419 
.  ill  I  lie  end  of  1:15.5;  and  accounts  pay- 
,d)l.'  lolal  8118, ,55.5.  I 

i'ixcd  assets  are  carried  at  $775. • 
LI:!  after  dediictir.g  depreciation  re-  ^ 
■  t. serve  of  .$159,188.  The  company  has 
I  oiit.-taiuling  .$9.5p.tioO  of  6  per  coni  , 
li'rlio  inort;;age  bonds.  $187,500  of  6 

.  .'1  I  per  cent  second  mortgage  bonds  and 
1  Ihe  preferred  and  common  stock 
^  above  nieniioned.  I’.irncd  surplus  i.s 
up  lo  865.799  'ron!  $::o.04::. 
gii.os'i '  Income  jiiiii  -urpliis  aecoiini  fol¬ 
lows  for  fiscal  years  c-nded  Decem- 
:  bc‘r  51; 


35.527 

5/;.M.73;) 

|.;■.■,074 

inci.Mi 

IL'.OTO 

.Sl.f.O.-. 


icio.tio;) 

.■i.MMi 


50.000 


The  beaver  bnilds 
above  the  flood  line 

A  b««T*t  ooionr^  by  lufllBct  and  •xp«rl«ac«,  buildi 
IH  horn*  §0  that  lha  alaaplo?  quartar*  ara  elaar  ef  aaf 
■uddan  rlta  of  watara. 

Tha  baarai  navar  rallaa  oa  anyona'a  qoaalp.  Ha  aaaaa 
tnaa  tha  rlaar  baoka  and  notaa  tha  history  oi  watar 
laraia.  Only  aitar  ha  kaovra  tha  aafaty  {actor  doaa  ha 
atari  to  plaoa  hia  atlcka  aad  plaatar. 

rvaanclal  IttTaatora  hara  to  iaoa  tha  aaota  haaaxd  at 
a  "flood  Una";  aad  Ha  praaanea  or  abaanea  «ay  ba 
quickly  datarmtnad  baiora  makiaq  eaaaagitSBaqta. 

Ho  groi^n-up  bamrar  aoSa  on  m  Hunch, 
but  thoutartda  of  'aaouritima  bujrora' 
traat  pra-riaien  and  pra-emution  me 
nan-oeeaniimh. 

Knowladqa  and  oomaionaaaaa  ahonld  ba  tka  a4*aaoa 
quarda  of  arery  imraatmaal  proqraua.  Wa  laaita 
you  to  maka  full  and  iraa  uaa  at  our  iaelUeat  ke  aaonrala 
taaiytla  and  to  raqard  our  aiaif  aa  qamttimaly  iataraatad 
la  your  financial  adraacaaiact. 

JOHNSTONan»WARP 

Hoad  Ottoa  THI  AOTAI.  BAHX  BLDO.,  WOHTWtAL 

Masharit 

Haa*f  at  aiavlt  Xnahaao* 

Maakaal  Catb  Maahvi 
eaaaauw  CaaiaadKy  Imliaav*,  Im, 

>Naak«ac 

Maataatk  P.O  Tioacata,  Oal.  Ilaaitaa.  Out  Oni 

Haltlaa.  M  ■.  SMuay.  If  1.  Maaalaci.  V  J.  Itfaf  Ma.  K.& 


ii|it)e.tring  clsexxhero  in  this 


Xoinuiu  llolliuul.  iii.in.igiiu 
'U.is  ill  purl: 


dirc'cloj , 


*  outstiinding 


reflects  fin- 
Ihe  yeai'. 
debentures  i 
ind  issuance  of  15.000  | 


r|(! 


•05', 


preferrc'd  slmres  .■ind  lui  addiilotuil 
,0iMl  shares  of  c  lass  'TV  slock,  (  a.  h  | 


Will  uor  Stan  oa  the  new  floor  of  commou  up  o:,  and  ilm  prefeirod 

,  .  .  1  1  '  Up  15*4,.  I'laser  advanced  5!"  ami 

'he  I  pronto  .''Cock  Lxchange  until  ‘  ’  ...  ... 

the  voting  Must  1t„.  St,  I.axvreiico 
'iarcti ’50.  The  new  builaing  wa.'/  for-  ^.,ined  V».  Ihe  A  sr.i.-k  1  U  aud  Si. 

mailv  ojiened  on  .March  90  for  ihe  Lawrence  I’apei'  prolerred  c 'on -  •  "mriag'ing  director  in  105:;  and 
nspecTion  of  noted  gue-sKs  and  mem-  .o.lid.'ired  added  I-tl  Abitibi  l'„.The  compan.G-  position  ihe 

hers  o‘  The  exchange  who  later,  lo  preferred  I'v.  ond  the  c.o.d.  9.  ‘"Bu-ok  wa-  gi.ixe,  .sah-s  had  falhii  . 

he  number  or’  i-Vi.  ilu*  fov- ,  I^ikos  up  and  the  prelor-  ’*  whuii'  nie  luiiiro  »>!  innoased 

trial  bamiuci  lendereii  bx  the  ex- ,  red  up  4.  Hathursi  A  gained  I  ',  ibe  c-ompan.x  was  seriously  ihiea.i- 

•  •bange  al  the  Royal  Voik  Hotel  Ai  »ud  'Im  B  was  up  "s.  Donnacmia  ‘  liondliolders  ami  i.hareiiolders 

riii.s  dinner  ihe  priiieipal  speakers  A  gained  l '''v  ami  the  B  9’-:  •'I'*'* 

wore  Rev.  Dr.  H.  ,1.  (.’ody.  president  ‘  How ard  ftinith  xi-as  up  I '-2  and  Rol-  ‘  u"''- 

of  the  rniver.sit.v  of  Toronwj.  ('ol. 'land  xotin.g  iru.=t  up  1  Drxden  meiiis  .iml  dividi'iids  which  ilie.x 

Tne  HtVJ.  IT.  .-A.  Bruce.  I.ieuteiiaiii  '  off  a  niinimiim  fraction  and  lloxxanj  expec  n  li  w  Inn  l  in  .x  in  vested  ihcir 

•  lovernor  of  Onrario.  (  harle..-'  R  G.ix. ,  Siniili  preferred  doxvii  I,  xvere  tx-  ucmc.x  in  iln'  ,<cciirine.s  ol  ilm  com- 

nresident  of  the  Nexv  S’oi  k  .Sun  k  Lx- i  cep'ions.  pany. 

'■hange.  and  Harold  .1.  fhUd,  ehuir-j  lu  smel  and  allied  group.-.  l-caine  appareiit  ilmi  dia-in 

man  of  the  Montreal  Block  Kxchan- ;  gjniniuioii  Bridge  was  off  l'^  and  "’"'>"'"''•"'""1  of  'he  i  t.mpaii.x 
ge.  H.  n.  Hotisser.  presidrni.  ami  ;  Hamilton  Bridge  \  while  Sarnia  A  '""1  wa.'^  es.seniia! 

.Norman  f.  rriiuhari.  vn'o-presidcnt  Ilamillon  ‘‘“'1  "*t'’*>‘1u<'ed  wii  li  i  he 

of  the  Toionto  Stock  Lxchange  I  j-e  preterred  nuidis  us  appear-  •"■sf'ible  c iela.x .  I  he  cxiciii  m 

spoke  <vn  behalf  of  Thai  organi-/.atnm  ,  of< 'anada  lost  L..  P^l'cics  have  Iwcn  ap- 

w bile  Hon.  Paul  l/eduv.  .Minister  of  |  ..-p,..  Slm.|  '| 

Mines  in  the  Ontario  Gabmet.  and  j  ;!,  Canadian  Car  c  ommon  'oda.'. 

lohn  Godfrey.  K.(’..  Ontario  t^muri- ;  preferred  *".  <’an.  Loconm-  lu’ob  enis  ol 

ties  Commis.sioner,  spoke  bneflx  lix-e  fockshiUl  ■7'.  .Masse;  a  nil!  during  rlu'  past  ^,v,p,.l;j/aci 

H.  B.  Housser  presided  at  Ibe  dm- ■  jjj,  r.\,rgji,os  "V*  *3  aud  Pressed  '  "ilier  dilti-  -i  be  maniiiaciurers  of  aiitomo- 

ner  and  those  seated  at  Hu:  lu-ud  |  .  Hv,  .sev  w as  au  ex-  ‘  mn.-.  notably  in  the  in-  ,,,1,,..  ,.leeli  i(  refrigeralor.s  and 

fable  xx-ere  PS  folloxv.s:  i  eeption  with  a  gain  of  9  points,  vmual  linanciai  reorganiruiion  xxhic-li  produci.s  financed  bv  vour 

roLtheHon.  H.  A.  B.uce,  Lmu.e-j  Lperlest  was  the  firm  feature  in  ! ."""^f'-ionlx  r,nn-  u,,, 

r.ant-Goxcrnoi .  Rex.  Di .  H.  .1-  (  od>,  generally  easier  oil  group  with  a  ^ -  «  /  *;  ••  M*"’  I'usino.s.s  f.>r  .i  sulislan 

president  7 oron.o  Lniversuy;  his  ,„.j^rk.  ,, ^  -u  i.""  ''it "xer  that  of  1956,  The.se 

^rshipAIayor  U  D.  Robhnis;  I  thollstwnRUnani-1  ‘  estimated  im  rea.ses  haxe  already 

^  i  mously  weaker  with  International!  At  the  uiinual  .general  meeiing  of  been  .suli.-iuntialcd  .<i>  far  by  the 

stock  Lx  change,  V\ .  L.  .lomison,^  dropping  H>)>,  Imperial  Oil  los- A'auada  Norilieni  Bower  I'orpora-  results  of  the  first  two  nionths  of 

president  Baltimore  Stock  Lxeliau- j  .McColl  both  Irion  held  ibi.s  xveek  in  .Moiureal,  the  Imluslnal  Aceepiame  I'ornora- 

moving  off  Pantepec  coming  out  i 'lucsiiori  of  no.^.slbl/!  increased  divi-  lioii's  Ixiisinoss,  and  as  iliis  is  xxrii- 
doxx'ii  •’•4  xvith  narrower  lo.sse.s  being  '  dend  xvas  raised  by  a  shareholder,  '^n  'In  miilook  for  ihe  year 
scaitcif-d  fhi'ouglioiit.  .  In  reply  the  ru’Csident.  A.  .1.  .Ne.s-  piomlsing. 

l.aisse.s  xvere  in  the  iiia.loriiy  among  bin.  remarked  ihat  ibis  was  the  only  ".Miention 


rr;nlfr$f*  jir-.-fits/ 

I  lopreo 
lU  mi  ir 
P.or.d 
Inc.  ti, 


DIVIDEND  NOTICES,  El  C.  DIVIDEND  NOTICES.  ETC. 


When  I  a.-.siimcd  llic  im-iik.ii  ol  j.;  .j,  ,'S7S7,5.5S  from  8.514.949  and 

notes  reccivahli'  are  up  .89.74  t.0"o  a! 

$9,.s  17.4:!:!.  Bank  loans  are  up  from  ,  , ,  ,, 

-t.8S5.0Ud  al  $6..59.5.0;hi  ami  re-  Mim  I  r.-. . -ur.'t.a.. 

('Xf-r  81(10,000  1(1  Surplus  fo/w 

$47::. 574.  _ 

In  his  remarks  (o  slia  1  elioldeis. 
weri'  naliirally  lu  i  nirtied  be-  iju,4.^pii  [t  Be!!,  pi  esideiu .  stales  in 
"I  I  III'  (-(‘.-.saiion  of  inieresl  |,;irl: 

"I'he  im|,ii'ox (‘ni<'nt  in  .noir  coiii- 
iialix’s  business  xxliieh  stalled  xvilli 
Ilie  revixa.l  led  by  Ibe  aiiloinobile 
imiu.-try  iu  ihe  I'arly  pai'i  of  I'i54. 
has  coniimied  ihrongliom  ihe  in- 
I'T' ‘  niiTg  period,  gaining  momeii- 
luni  ill  I9;:6. 

■’ll  is  saiisfaciory  to  note  that 
(•rofiis  increased  In  greaiei  ratio 
limn  ilie  voliinu'  dm'  lo  the  lio-t 
ihai  increased  xolum'e  did  not  in- 
xolxc  pr(»f)orl ioiiaie  in-.. reasi'  in  the 
licrmanent  and  larger  Items  of 


ge;  Kenneth  S.  'I>rapleton,  presidenij 
•Ihicago  Board  of  T'rade;  R.  D.  Ba-  ' 
ker.  prestdeni  Winnipeg  .stock  L.x- 
'  hange;  Harnlil  .1.  t.'hild.  chairman 
.'.lontreal  Stock  K.xcliange;  .lohn  .M. 
Godfrey.  Gnrario  Securities  Gom- 
missioner:  Hon.  Paul  Leduc.  .Uin!s- 
let  of  .Minc.s;  Harvey  T,  Hill,  execu- 
'Ive  and  viee-preaideni  G'hieugo 
Slock  Exchange;  K-  E.  Hall,  piesj- 
deni  A'ancouver  Stock  Ex(  hange; 
Hon.  Dr.  .1.  .A.  Eaulkner,  .Mini-stpr  ot 
Health:  Hon.  G.  Howard  TVrgusoii, 
Hon.  Eaile  Rowe.  A.  .1.  'rrebilcock. 
Bugene  .R.  Tappen,  Hecrelu.''v  .\ev>’ 
$'ork  Gurb  Exc'hange;  .!.  .).  Gib¬ 
bons,  Toronto  Board  of  Tiade;  ,1.  I-!. 
.McKenna,  chairman  .MonTreal  (  lub 
Market;  PYank  G.  l/aws-on.  secreiary 
Toronto  Exchange;  .Norman  c.  I  r- 
•luhari.  vice-president;  Manuiiig  W 
Doherty,  treasurer;  l''|■cd  .1.  Giaxv- 
r'ord.  .Joseph  B-  Gannon.  Gol.  G.  G 


Bra '.Ilian.!  anada  .Norlhern  I’oxv- 

'■1';  Oiiiei  Gtiiitic.s . 

.\  I  (iniiiiira!  ix  e  Rrxii’.v  of  !'om- 

I'aii.x  npci-ating  I.’i  ailts . ' 

lliahi'sl  Billies  I'ealure  of  .Mod- 

“in  .Slock  Bxchaiige . 

Downxvard  Treml  of  High  Gi'ade 

Bombs  Continues . 

.Much  improxed  Year  Shown  for 

Gnited  Steel . 

Goncerii  in  G.  S.  .Mioiu  Heading 

Off  Inflation . 

Ganmia  I '.-on.  Home  Oil  and  oilier 

Gonuia.nies . 

Annual  Report  of  the  Ciinadiaii 

Baeific  Railxva.v . 

enerallx  budgetled  t.encrally  Better  Year  for  Brau- 

lam-llendcrson . 

( 'oiisolidiiied  Baper  .Makes  Good 
Shoxx'iiig  for  Nine  .Months  .... 
Birsiiuss  Operations  .Still  .Ahoxe 

Bost-War  Trend . 

Security  L'lnuds  and  the  .Mont¬ 
real  .Stock  Bxchaii'ge . 

is  I  •‘Hints  lo  Investor.-"  for  lii- 
(luirin.g  .SiihscrilH'rs . 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


•X  chviflcnd  ol  tiiro-  rtclhir^  per 
<»}  lhr»  p,4ifl-ui>  C-'apjtal  Stock  ot  (his  Bank. 
h.i«  hep’.i  tfcckire'l  tut  tl.e*  current  quarter, 
p.i’.'able  on  fincl  aftrr  I  huf'^day.  the  t'irsl 
o.»"  t>I  April  iipxt,  to  shareholders  of  rec¬ 
ord  Monday,  the  fifteentli  dav  ot  .March 
.al  three  o’cl«)ck,  P.M. 

B  •  Ord^r  r>l  li’c  Board. 

i  .  TACGAin 

General  Manager. 
Mont.Wxd.  I  ebruary  22nU  19j7. 


Financial  Times  Average 


has  atWay.'/  been  Increased  Sale.-  ami  Karnings 

lompanv  w  hich  drawn  in  recent  years  in  these  re-  ,  Shoxx  n  by  Benmans . 

raie  three  times  I'orts  to  a  griinp  of  Wesreni  farmer  '  Review  ing  The  Rapid  Rise  of 

irs,  and  he  felt  lucoitht-s  based  on  agricultural  ma-  !  Gommodiiy  Brices . 

Tii.siil-  that  shareliolclcrs  may  rosi  assured  ^  <-hlucrx  and  involving  diffieultie.s  :  External  'Trade  Oaiiied  LS'L  in 
I  hat  director.-  xvilt  disbiir.-c  more  as  as  to  colleci  ions  as  the  result  of 

Boxer, tges  were  genei’all.v  iiairoxx-  .-oon  as  they  fi'el  iIk'  comimiiy  can  'he  .-m-.'cs.-ix e  five  year.-  of  crop 

1.x  lower  xviili  .National  Bl exveries  off  afford  10  do  so.  .Mr.  Nesbitt  slated  failure  in  Ilie  district  I'ouccrncd. 
and  Uie  preferred  (ioxvii  9?,<,  JJrrxv-  ihai  the  iiortln'rii  mining  lerritor.x 


di.srillery  issue.s  as  Walker.-  lost  9  '  anadian  utility 
xxitli  the  pieferied  slipping  Sea-  raised  its  dividi-ud 
grams  .xieltled  nearly  9  [lOinis  aii.i  in  the  tiiisi  six  >■ 
Alcohol  lost  "i.  Kiexx-e.rs 
U’r.s  added 
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lic:h 

42  1 

3  l.'i 

40  4 

n 

jan 

.ow 

4  1  .2 

♦  0.? 

(9)  I 

1  ,b. 

•  h  p  h 

4  2.7 

3  2.0 

41.0  ’ 

_ 

T  .  b. 

.ow  . 

41.8 

30  7 

40,0 

March 

High. 

4  3  (j 

i|.5 

412 

March 

I.O'.V. 

'  42.1 

29.8 

40.0 

.\  I  a  rc  h 

l7  .  . 

4  (.0 

30.  > 

40.9 

March 

18  .  . 

42.7 

>0. 1 

4(k() 

March 

\'i  .  . 

42.4 

30.0 

40  3 

s 

Marc  h 

20  .  . 

42.5 

40.4 

:Marcli 

il  . . 

42.  ( 

29.0 

40  0 

Marcli 

2i  .  . 

42.3 

30,0 

40  2 

Mar*  h 

24  .  . 

4  2.4 

TOO 

-0.4 

10 

Winnipeg 

r-tocks 

I 

1(1 

— 

— 

MUf’fdlaiHMMi** 

Hid. 

\«k. 

THE  STEEL  COMPANY  OF 
CANADA.  LIMITED 

PREFERENCE  DIVIDEND  NO.  103 

N'oiice  IS  liereby  givrn  that  a  divo 
oend  of  forly-lhrfe  nnd  thre** 
cent»  i43‘'^4C>  p<T  shar<»  on  the  Prefer¬ 
ence  Shares  ol  the  Cornpatty  has  been 
declared  for  the  quarter  ending 
.March  3  1st..  1937.  payable  May  1st.. 
*937,  to  shareholders  of  record  al  the 
close  of  Bu.'^itiess  April  7th..  1937. 

Bv  Order  of  tl»e  Board. 

H.  5  ALFXANOLK. 

S«crelat>. 

Mannllofi.  Ontaiio. 

March  10,  1937. 


THE  STEEL  COMPANY  OF 
CANADA,  LIMITED 

ORDI.\ARY  DIVIDEND  NO.  81 
^  Notice  IS  hereby  given  thnt  a  divi 
cend  ot  forty-three  and  three  quarters 
cents  (43350)  per  share  on  the  Or¬ 
dinary  Shares  of  the  Conipanv'  has 
b“en  declared  for  tlie  quarter  endin- 
March  3l.«t..  1937,  payable  May  Isi" 
1937,  to  sliareholders  of  record  al  the 
close  of  business  April  7lli..  193  7 
By  Order  of  the  Boaid. 

H.  S.  ALEXANDER. 

Secretarx. 

it.iniilton.  Ontario. 

March  to.  (937. 


Fchriiiiry  . . 

BrodU',-1  ion.  Not  Money. 

of  Buying  Boxx'cr . 

\n  .iildii ional  $95,000  lias  t>oen  ap- 1  .Management  of  Gurronc.x. 


Basis 


Nexx 


uig  prcfe.'ied  and  (  anada  .Malting  was  .groxviiig  faster  than  any  part  of  to upriatcd  to  ihi.s  account  xvliich.  Stage  in  Banking 


'/j,  xvhile  Wallterville  '  anada.  'I’lii-  xvas  a  favoialile  lin 
Wiiierie.s  came  01:1  up  '"r  in  Mm  vi'anpanx 's  outlook. 


horli  tiroppln 
moved  off  1.s. 
t  and  Bi  cxx'.u.g  i  oniiiKm  addeii 

l'(Mt(1  Issues  Jlcclinetl 


N.  Y.  G|iiiiiiiiis 


I’ood  .sioik.s  XX as  ali'jt her  group  10 
shovx-  lo.s.se.s  ill  the  large  majority  ;i.- 
,1_’' Canada  Backci  s  led  the  list  doxvn 
xxith  a  loss  of  i'(.  Gannda  Bread 


Mitchell.  R.  R.  Duggan.  G.  W.  .Niciiol-  '  '‘''"PPwl  's  ••’'‘'iiiy  Fa rnu-r  moved 
-on.  E.  Goidon  Will.-.  Goi'doii  R  lion-  ^*’''**  '  anner.s  toiiimon  lost  -'.s 

gard.  Harold  Frank-.  F.  Gordon  '‘"t*  convertible  preferred  yield 


Osier. 


Silver  Trading  Light  And 

Prices  at  Lower  Levels 


tradirie  on  the  silver  section  of 
the  Canadian  I'ommodily  Kxchange 
during  the  past  xveek  xva-  again 
light  and  prices  -oniewliat  .-ofve;-. 

During  the  fixe  day  period  un  10 
■'/larch  25rd  9  contracts  were  dealt 


ed  13.  B.G.  B.iekers  xva.s  off  Gon- 
.solidated  Bakeries  slippi'd  off  .Na¬ 
tional  Grocer.s  climbed  to  a  nexv  liigh 
bill  later  encountereti  selling  pres¬ 
sure  to  finally  finish  Hie  week  xvith 
a  bis.s  of  On  (he  ujiside  I/aura 

Se(  Old  .slmwcii  a  .gain  of  ' 

I.olilaxv  ••.$"  mO'i'd  up  xvith  tlu 

■'li"  gaining  'k-  Amoiii 
'  sroelx.-  laike  of  ilu'  Woods  lo-t  i'  j. 
while  O'gilvie  came  out  1111  II. 

I  onstrm  iion  stock-  were  gener¬ 
ally  lower  will’.  Building  Broduels 


.•\s  tiertiirbing  inriuciices  iK'i.-i.-i  in 
intruding  ilieniselve.-  again.-i,  the  sai- 
i.-fying  liackgronnd  of  t'.\pundinu 
tiusine.-.-,  the  vaiious  Adxisoi-y  .--er- 
vie’es  and  coimnenfators  ar<'  inclined 
to  look  for  irregularity  in  the  m.ir- 
kct.s.  .\t  tlie  same  time,  none  of  them 
expect  any  real  change  in  Ihe  direc¬ 
tion  of  the  ma,ior  forxvard  iiiovemcni 
xvlGch  .-tarted  four  years  ago. 

Brookmiri-  Economic  Service  is  tlie 
most  bnllisli  of  the  .Advi.sory  Ser- 
viee.'-..  advising  their  subscribers  to 
xvliile  1  "■‘'e  1*"'  pi'C.-t'nt  rece.-sion  as  an  o|i- 

liorlunitx  for  the  employnu'ul  of  Iiexx  I  Bureau  The  Finaiicial  Times 


xvilli  previous  apiirotiriatoins  of  Home  Improvement  Opens  .New 
similar  naiure.  adectuiiiely  iiroxides  l''iel(l  For  Life  Insurance  . 
for  an.v  addiiional  iirubable  los.s  ap  Differences  of  Opinion  as  to  Ore 

pareiii  at  this  lime.  Thi.s  type  of  Re.-erxe.-  B.G.  Mines . 

businc.-.s  was  discontinued  bv  your  Gold  I’rodiicti'jn  Increased  IS'y 

cotntiaiix  many  years  ago."  I  During  January . 

Generally  Quiet  Tom'  on  the 

-Mining  .Markets . 

Siseoe.  Niiiissing.  (.'anadian  Ma- 

■  lariic.  Other  .Mine's . 

Consolidated  ( 'liiboiigainau.  'To- 

bnrn  and  Ollier  .Mines . 

Trading  in  Over  -  Hie  -  Goiinier 

- -  .Mining  Shares . 

Labor  Would  Benefit  and  Reve-  ^tiuisHeal  Summary  of  Hie  Se- 

nues  be  Increased  by  curity  .Markets . 

Manufacture  Imesfors  Index 
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Boavt-r  Lumb»»r.  pr4*f 
J  'o..  <  'oin 

('xTr.  Pappr  I3o'^,  roni 
rri'scROt  CrranriHry, 
i>orn.  Knv.  aiuI  Car.,  prof. 
*>•».,  Dom 

IVsipral  Grain,  prt-f 

I  >«>.,  coni  ... 

!io!i»r  IV  <  rraiii.  prt  f 
fnitid  Grain  (.Jrowt-js 
Broweri#‘s> 

UVstrrn  Grain,  pref 
W'ost.  St€el  Proci.  pr<*f 
^'anadian  Airways 
W’injp?  Limited 


00 

u>o  00  pm  00 

•J  ro  on 

Hi  00  IT  00 

1  00  \ 


B.  C.  IS  SHIPPING 
TOO  MANY  LOGSI 


I  liimiranfe  Trust  A;  elc. 

I  aver  Fire  Ins 
<\in.  Fire  Ins ... 

('anadian  Indemnity 
Gt.  West  Life  Assn.,  .'..il. 
liDme  inv.  A:  Saving.  Asn. 
Montirrh  Life  10'' ^  paid 
N’or.  Can.  Mtg.  pref 
:\orth  Mtpe,  part  paid 
.Northern  Trust 
Foveri'i^jn  Life2.">‘,  paid. 
'I'raders*  Building  Arkii 


in 


1:5 


1 1 


1-t 


20  00 

21  00 
2  00 


Provincial  Paper  Limited 


.Nonce  is  hereby  .given  that  Re 
.gul.ar  Quarterly  Dividend  of  on 

■^refe.'Ted  Stock  lias  been  declarw! 
by  PR011.NCIAL  PAPER  LIMITED, 
pa.x  able  .Ajiril  1st.  1937  to  share 
I'lolders  of  record  as  at  close  of  bii?i 
no.-:-  March  1,5th.  1937. 

(Signed)  5V.  .S.  B.YRBER. 

Secretary-Treasurer. 

NOTICE 

IN  THE  MATTER  Of  de¬ 
bentures  issued  by  the  City  of 
Edmonton,  Alberta,  Canada. 

10  :.0  NOTK  L  is  hereby  given  la  all  parries 
13)  holdin**  City  of  F.d.nonton  debentures  tha? 
12  00  the  Council  of  the  said  city  has  made 
!8  00  application  to  the  Board  of  Public  Utihri 
10  00  ’  Commissioners  of  Alberta  for  the  holdin:? 
1  9i>  ol  an  enquirv  int.i  the  financial  affairs  c#I 
the  said  City,  in  accord.'^nce  with  ♦h- 
loO  00  !  pirovisions  of  Hart  IV  of  the  Public  Util 
hO  00  j  ities  Acl  of  Alberta. 

..-,3  /.n  AND  .NOTICr.  is  further  given  that  the 
.J  ,0  00  Board  has  fi.sed  Thursday,  the  !5th  dav 
of  April.  1937.  cunimencing  at  10. 0(* 
o'clock  in  the  forenoon,  in  the  Council 
Chamber.  Civic  Block.  F.dnionton,  as  lh»* 
lime  and  place  for  the  opepinj?  of  such 

18  OOi  ,, 

i  (Signed) 


2d  00 
d  2r» 


New  York  Curb 


A.  TMIBAULI. 
Secretary. 

Alberta  Board  of  Public  UtilitV  Commi-s 
sioners,  Administration  Building, 
r.dmor.ton,  Alberta. 


A.  P.  Giam  . 
13.  C.  Packer. 9 


Hie  milling  "'"U*".'  ii'id  cuiinsclling  Hie  m  iiiiicn 
Kiel'  of  fully  invi'.-lt'il  positions- 
Rc.iliv.in.g  Hie  iiussibiiit.v  of  n  siib- 


Vanctuiver.  Incicasing  expoii  oflp'.  y.  Power  .  . 
logs  constiluTt'.s  a  ixrolilcm  of  groxx  -'  G-natl.i . 

Hr.  l!eiidei>oM 
Hra/ilia 


I  { 


si'i  ioiisnt'.-s  to  Bi'itisli  Columbia's 


siantial  rt'ai  thji)  i  Psiiliing  from  iipxxs  lumber  industry,  in  the  oiunitji)  ol  ( .m.  iron  i  di 
of  an  a'lvt'isi'  ('Iiaractor  but  recom-  '1.  D. 


McDonald,  formt'f  [irt'sidc'iu  of  ‘j-  iWer  >  u, 


n  consisting  of  5-  Man'll  tunivc.-  tmd  off'„(.ujiy  :iL,  c-.-psum  and  Tar  com-  nioiding  iMirvliascs  of  sclcftt'd  i.-.suf-  !  H"'  R  c.  Lumber  &  Shingle  .Manutae-  I  (■'  ,, 


<  May.  In  the  preceding  week  1 1 
future  contracts  were  deali  in 
HIGH  AND  LOW  TRADING  PRICES 


(o 

Mg'rc  h 

2Jru'. 

3H:37 

no.«u.x- 

Pt 

Deliverv 

■  0 

Month 

Muiii 

i 

M^rch 

March.  .  . 

00 

44.20 

45  05 

’’I 

April  .  .  . 

4  5  00 

'h 

May  .  .  - 

4  4  15 

44.05  at 

45 

lure  ,  , 

44  60 

\ 

lulv  .  . 

402^0 

4  4.  1  0 

44  85  Hi 

4  5 

Auf.  PS. 

4S.2n 

4i.25 

44.80 

\ 

Sept.  •  •  , 

4(>  95 

44  05 

44.75  3l 

4  5 

On  .  . 

44.75 

.N 

Nov.  .  ,  , 

44.75 

Oec.  .  - 

48,25 

4  0.25 

44  75 

Ian.  .  e 

44.75 

••v 

r>'o  .  , 

43.75 

4575 

44.75 

\ 

V— Nomsn 

al.  T 

d 

Company  Meetings 


SIfiiidard  Slaiisiic.-  heliext'  Hiat  con 
-idcrald.x  lilgiier  avcra.gi'  prices  w 
be  xxiiiiessed  lor  .-.iieli  .-lock-  Ix'for''  min.-ter 
Hie  bull  iiiarkt't  i-  eomiilried  . 

.Vccording  to  I'iicb  Investors  Ser 
and  Nova  ''  aidK-ar.s  adxi.salile  to  defer 

additional  (■oimiiilmini.-  until  the 
l)reseiu  corrective'  niovement  in 
prices  .-eem.s  nearer  compb'tiou. 

\  iioliix  of  extra  eaiilion  i.s  still 
advi.sed  bx  .Moody'-  liixesiiiis 
vice. 

Willie  liiiuidatlon  i.s  not  insisteni. 
as  sboxx  11  liy  the  volatile  iiiovcim'nts 
'  iiiiadu  '*'*■  siaturday  session.  '  Tlie 

'I'rade)-"  in  Barron's  Stale.-  ihai  Hie 
sieain  for  Hie  time  iieing  seems  lo  for  iiioi 
have  gone  out  of  siieeulaHon.  He 
Flectroliix  'h,  I'aireliiid  'biiiKs  that  soberer  markets  may 
Wai-ps  and  the  [iref'ired  '""■".1  "  '"'*ie  eonserxative  apiu-ai.-al 


moil  lioib  down  ".s  and  Tar  prefer¬ 
red  ('if  t.  Genieni  rallied  in  the  lal 
'*■(  pa  (  I  of  Hie  week.  fini.sJiing  up  's 
'•x'iiile  Hie  lucferied  was  up  1. 

Bani:  sUkUs  moved  off  with  fom- 
oicn  p  lo.sing  5.  Royal 
Seoti.i  9.  Moiiiroiil  .os  an  exception, 
up  I  frading  in  this  group  was 
faiil.v  light  during  the  week. 

Dther  viianges  of  m.'ie  were:  AT 
lliliinurii  clown  I.  .\sbeslos  off  I. 
.Amalgatnaied  Llectric  down  9'4. 
Bawlf  iirefc)  1  ed  of  s,  Celuiiese 
doxvn  I.  Broil:. e  off  arni  Ihe  I'r- 
ferrfid  9.  Galeili  down  t 


nd  head  of  B.C.  CoIIuikv 


R. 


Pap. 


Inl. 


IJakiil;; 

P.  (V  P.  MIU 
I ti t .  Pet  I'oleu*)* 
h)l .  P.iper 

ln(.  ('oiil  A  L  okt* 


Graham  Bou^qiiei  GoM  Mines  Ltd., 
annual  meatui<  iii  roronlo,  on  I  nestlav. 
March  30th,  al  I  I  a.m 

Penman*  Limited,  ariMua)  ,n 

Montreal,  on  Monday,  Apul  tjth. 


Dominion  SiiRiir  fjf)v\n  2.  l  u.’^rnos  lui- 
porial  off  1.  I'oal  proff'ried  down 
Qians  off  1.  liuiilisli  Kleuiric  *‘A’’ 
down  ; 

•’< ,  Slt't  ,  .  .  _  _  .  . 

3'i;.  I.ind.say  off  ;>"  Rohl.  Mitelu'll  IL,,  "ear-ierm  (  arning  powei-  and  b'. 
.Moore  Gorfi  I '2.  ''’r(ront(»  Elevator.s  eiinsidi'ration  of  ibe  lu'o.-ix'i  l -  lio 
i-'x,  and  Moods  .M.initfaciiiring  iiri'- 

ferrcd9l4.  .Agnexx'  Sui  pas.s  lueferred  '  'R  H  in  Ihe  '.nnalisi  ag.  lu 
eanie  out  up  1  :.t,  Dominion  Fli.giii- 


Can.  General  Kleclrlc  Co 
rreeting  in  ’Tcrfinto,  on 
March  3  1st.  at  12  noou. 

Asbestos  Corporation 
rnaeting  in  Montreal  o 
-April  Mih  at  12  noon. 


iJci  .  annual 
VX'Vdnesda  V, 


L(d  .  annual 
Wednesdav, 


Canadian  Celenese 
maeting.  in  Montreal 
April  21sL 


L.imitecl.  aiiitUal 
on  \X'cdne.<Hay, 


Canadian  Pacitic  Radwav  aiiimal 
maaiing.  Montreal,  on  Wednesday,  May 
5th  at  12  noon. 


ecrin.s  and  Goodyear  Tirf*  1  orh  .train¬ 
ed  1.  while  l)nuimioii  1'exxtile  was 
up  i'a. 

*ioiiK  «.r<47,i\<;  £.r:,A.'«i'> 

Hegriuu,  -  Glazing  l»ase.-  in  Sas¬ 
katchewan  la.st  .veai  numbered  9.19.5 
and  covered  an  area  of  4. 569. .500  acr*'.s, 
according  to  the  Provincial  Depart¬ 
ment  of  tginds  Thi.s  lepresent.-  an 
Increase  of  1.566  lease.-  and  293.924 
acres. 


tor. 

A, 

deals  xxiili  the  otiliook  lor  Hie  bomi 
niarkel.  He  <()iicludes  Hial  in  the 
aiiSx'iU'e  ‘d'  a  material  advance  iu 
.-liori-ierm  rates  and  a.-.suiuing  Hue 
j  Hie  po.-sibility  xif  iiiuney  inn.iiioii  is 
kept  ill  the  background.  Hie  rev.  ni 
xvi'iikuess  ill  liigli-grade  bonds  xxill 
■  probaiily  not  pr.ive  to  be  of  great 
imiioriuMce. 

F'l.OI  II  XIII.I.IMf  IX  li.<  . 

X'a  rxiaiuver.  E'lve  flom  .onl  I'l'l 
i  niills  m  llritisli  ('"luniKui  I  ioai'’i!  .00 
'  piixdiict.s  to  a  gtix'.s  xalui'  of  I 'UJ.Ii'v; 

I  in  1955.  according  t'.i  a  fedciiil  icp'ot. 


t liters  .A.ssociai inn, 

Mantifacliii  iiig  Gojiipany,  .New  Wesi-  <  oos 

Horn.  -j.i;. 
I.urupean  E.lec 

I^ast  year,  in  adilitloii  tri  ils  gr(‘ail,v  1 1  Hmous  Pl»yc 
Increa.-t'd  exports  of  iiiaiiufaeluri'd 
lumber.  British  Goluiulpia  shi)i|rC(1  10 
overseas  markets  7:!.Pdd.i"9.i  feei  of 
logs.  This,  according  to  .Mf-  McDon¬ 
ald.  reiiresents  a  serious  loss  in  rex- 
piiiie  lo  ihe  iiroxiiHC  loss  in  lalior 
.Ser-  ami  milling  rexeiiiie.  Where  ii  re 
unires  one  man  10  j>re|>ar('  a  log  for 
.sliipmcni,  ixvo  ;ire  needed  for  an 
(iiual  aiiioiini  of  limiher. 

"If  Hie  log  is  convened  iin;>  iiox 
slioolis,  ihen  il  mean-  eiiii>l"y ineni 
Ilian  lliree  men,  wiiile  iiro- 
diiclion  'if  (hrors  lirou;;hl  Hie  Irrtal  lo 
SIX  men,"  s.iys  .Mr.  .McDonald, 
t.roxvlli  (It  Diilii-lr.i 
Ki  eaiallcs  ■  of  I  iic  lo.a  ■  oiu'lioii. 
iiirixever.  g.xirorls  of  l!riii.-li  I'oliiinliia 
lumlrer  eoniiiiue  in  lan.'e  xirlunie. 
ainl  if  Hn  pavi'  si't  In  .laiiiiary  am) 

I'etiruary  of  Hii-  year  is  maiutaiin.'d 
liicn?  wli!  I'(  •(  bigger  total  Hiaii  lasi  Ko  .(.■ 

.xea)',  \.  bell  a.M  all-t  hue  recolal  ('f  (■(111-  l-oalr' 
-.ider.iol.x  luori'  ili;iu  a  liiliion  feel 
wa-  slii;rpci  |o  offsli'in'  iiiarkeis. 
rile  riiiicii  i-;  n  'do'u  abun'  aci  ouiited 
fo;-  |■(■;l;.(lll(l.ul  9  feel.,  ami  iliai  reiire- 
sc.iis  110  Ic.-is  Ilian  !ii5  sliiploads. 
lixiioris  ('I  Aii.-lralia  liave  al 


i(i 


Bros 

Luke  Si.  J.  P  . 
L.'»n‘:I^v's 
I.obl.iW  .  .  .  . 

0  .Mas.sey  Ihirn«. 

2  Mont.  Triini.  .  . 

)  M.  tV  O.  Paper. 

Morrison  B.vo.s.  . 
i  Mercurv  Milks 
Nat.  Brrvverien  , 
N.  Ik  Power  .  , 

N.  6.  Li-ht  . 
Pennictjis 

Pacific  C.  Icrni. 
Povtci  C'<>rt>.  . 
F*rice  Bro.s. 

Pi  M  .ier  Tru.sl  . 
Prov.  Paocr 
)  .Security  l-.oan 
'•  L’lu '  •  rl 

'  W'ab.ifiso  .  .  . 

')  WVixiOJl  .  .  .  . 

'»  / iininorkii It  . 


.Hilling  jinii  Gil  Slnck- 


.\llJSiW<Jl  I  II 

Mflen  (ioudie.iU 
Riv,.  MelaN  .  . 

P>  Misrarhllac 
B  and  H  Bovak 
C.in.  .Mikartlc 
Tr  ilurv  Minin;:  . 
(  kurcliill  \  .  Min 
(•!ir.<  Goi.'J  .  . 

'  (  ui.turum 
Ctm-x.  (  hil>. 
r.  M'.I.trrif  .  , 

(,x>Iflc*n  .Suniiint 
Il.i.rf*  Bock 
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SOUTHERN 
CANADA 

m.'ra  POWER  COMPANY 

>'«•  «  LIMITED 

A  dividend  of  Twenty  Cenn  (KBe)  pr- 
*t>nie,  being  at  t he  rate  of  SOc..  per  annum, 
on  (be  no  pat  value  COMMON  STOCK  of 
Southein  Canada  Power  Coonpanr.  Limited. 
I'fa  been  declared  for  (he  quarter  ending 
April  30lh.  19S7,  payable  May  ISth,  193’ 
(o  •hareholdera  of  record  al  Ibe  cloae  oTboaumw 
■  m  April  .30th.  1937. 

Bj  order  of  the  Boaid. 

U.  C.  HASEE5A. 

SecrcLarv 

afouemw.  March  I9tb,  193' 

195.5  5  5  > 

i  >0..  1956  .3  .•'!? 

Ho..  19,58  5  35 

'( 'umulalivi' Trust  .StiaroH  6  6(i 

I  Ainoriraii  Donu-itor  Carp. 

,  'Now  C’orp.  Trust  Sltare..  ■'.(■'  5  8((  .3  90 

•  I)..  t'i«tril)  3  80  .3  90 

I  *Fi\o  Tour  I'ixo'l  'I'rupt  Sltaros 
j  "Old  Corp.-rato  Trust  .shares  .3  (i.;,  3  1.5 

('•Ixin  Kiilliid,  l-'.iies. 

Cariuciap  invest mettt  Fuipi  1  80  ,5  I.'. 

■U.S.  Lie  -.  I.i^ht  -V  IVw.  ".V  .  18  19 

•  l>o..  It"  2  90  3  to 

,  •  llo.,  Voti.ni;  99  1  15 

'Nat.inii  XViile  Seeurities  ■ 'B"  4  80  4  9;5 

'  I X  otiiii!  .  2  0.  2  22 

'I..S.  Funds. 
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Send  for  Bulletin  FTm-25  FREE 

American  Inst'tute  of  Finance 

137  Newbury  St.,  Boston,  Mass. 


